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TO BANKERS 


On Standardizing and Mobilizing Automobile Credits as 
Conceived and Put into Successful Operation by 
Guaranty Securities Corporation of New York 


The banks of the country are generally agreed on the absolute security of automobile paper— 






When automobiles are sold at retail with an adequate down payme nt to pro- 
tect the seller against the initial depreciation occurring when a car 1s made second- 
hand 
—When the interest of the buyer commits him to a considerable initial invest- 
ment therein 

When the subsequent payments are suitably adjusted to the further deprecia- 
tion of the car 
—When the car is pledged as security for the obligation with proper insurance 
coverage. 





It is the business of Guaranty Securities Corporation to purchase paper arising from the sale of automobiles and 
trucks on that basis, to melt this paper through a form of trusteeship hypothecation, and to produce, founded upon it, Col- 
lateral Trust Debentures, secured in such a way as to make them an approv ed investment for the largest banks. 


| Purchasers of these Debentures are protected— 
(1)—by the large measure of security which comes from the fundamental safety 
I of the paper itself 


(2)—by the wide margin of collateral therein 


by a diverstfication of risk which cannot be secured by any single bank 


Ww the srever located. 


(a) 
(b) 


This diversification arises from purchasing paper 


originating in every State of the Union 
made by buyers in every business and profession 
secured by selected makes of cars in the low and medium priced 











——————- - + 


| 
| 
(c) 


qe Ga classes 
(d) dependent upon no adverse local conditions or individual industrial 
depression 


Leading interior banks throughout the United States who have heretofore handled or been requested to handle retail 
paper of this character for automobile dealer customers, are now urging these customers to handle all time sales under the 
Guaranty Plan and to divert their paper from local banking channels to Guaranty Securities Corporation. 

This method minimizes the possibility of imprudent credits and relieves the banks of a charge upon their local loaning 
capacity which sometimes is not commensurate with the relative importance of the automobile business in the community. 
This is particularly true when the active selling season conflicts with- the moving of crops or other more fundamental claims 
upon the banker's funds. 

It is recognized that bankers in the extension of credits must give first place to fundamental seasonal demands. The ele- 
When money 1s long in one section, it is short in another. 
Times of industrial activity demand 


ment of geography enters largely into these seasonal demands. 

Crops must be moved in the Middle West, cotton in the South, fruit in California. 
money in the manufac turing States. 

Because of these conditions, the banker naturally is unable to give first consideration to the requirements of the auto- 
mobile dealer, who finds difficulty in disposing of his paper at such times of year. 

As the peak load demand for money in any community approaches, the banker must necessarily husband his resources. 

But this is precisely the time when automobile buying is stimulated because of revenues in sight. It is likewise precisely 
the time in most localities when the automobile dealer most needs an outlet for his retail paper. If he has a well-equipped, 
well-financed organization backed by experience and credit to which to take his paper as required, he need not oppress 
the banker with demands that are not opportune. 

During the alternate season when money is easv, the banker has available for profitable investment Collateral Trust 
Debentures of this Corporation in such amounts and for such terms as he desires and at an attractive rate. 

Therefore, these Debentures furnish the instrument by which the banker has such profitable participation in the business 
of his automobile dealer clients as he desires, without carrying an undue and inconvenient burden at any time, and without 
in the least hampering the dealers at any time. 

Bankers, who are not fully conversant with the advantages to the banks of the operations of this Company with re- 
spect to automobile loans, are invited to ask for circular on our Collateral Trust Debentures, describing the operations of the 
Corporation in more detail. 


GUARANTY SECURITIES CORPORATION 


Hobart Building, San Francisco EQUITABLE BUILDING, NEW YORK National Trust Building, Montreal 


OFFICERS 
President, GEO.C. VAN TUYL, Jr. Vice President, E.S. MADDOCK. Secretary, J. ALEXANDER. Treas.,E.S.MADDOCK. Asst. Secy. & Asst. Treas., F. A. FRANKLIN. 
DIRECTORS 


CHARLES T. JEFFERY, EK. 8S. MADDOCK, 


President, the Themas B. Jeffery Ce. 


FRANK CC. CHANDLER, 
Pres. Chandler Motor Car Co. Vice President. 

CHARLES P. HOWLAND, -_ GEORGE C. VAN TUYL, J 
Murray, Prentice & Howland, D. R. McLENNAN, | Pres., Metwepeltinn Trost "Co., City 
Lawyers, Marsh & McLennan, Insurance. of New Yor 


During the past twelve months this corporation and its predecessor, The Guaranty Securities Company, have discounted 
$/4,423,105.06 of automobile paper, issuing agains! it $10,815,000 Collateral Trust obligations, $8,500,000 of which 
have matured and have been retired. 


JOHN N. WILLYS, 
President, the Wiliys-Overiand 
Co. 
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‘Demoralizing Our Usefulness ” 
ESOLUTIONS drafted by meetings of 

protest seem chronically in danger of 
falling into bombast. There is a sort of 
inverted bombast in the resolutions adopted 
last week by a meeting of the firms which 
have been blacklisted by Great Britain 
under the Trading with the Enemy act. 
This for example: 

Whereas, The efforts of our 
Government to thwart this campaign of com- 
mercial persecution leave it open to the offender 
to extend its activities until eventually Great 
Britain may dominate the important commercial 
activities of our people, or, that failing, it may 
have succeeded in demoralizing our national and 


international usefulness, power, and standing in 
~ . * 


unsuccessful 


commerce 

Surely no one outside of the blacklisted 
firms, if they really do, believe that we are 
in any danger of having our commercial 
operations dominated by Great Britain, or, 
failing that, that she will succeed in “ de- 
moralizing our national and international 
usefulness, power, and standing in com- 
merce,” whatever “demoralizing” those 
things may mean. The blacklist is already 
being modified, as our Government is in- 
sisting that it must be, to the advantage of 
some or all of the American firms included 
in the list, but surely not as a result of such 
protest as this. 

+> 
Our Damaged Trade 

ERMANY also had her word to say last 
G week about the damage done to Amer- 
ican trade. There is insolence in this pas- 
sage of the statement which the German 
Foreign Office gave to The Associated 
Press at the close of the week: 

The American citizen knows what damage has 
been inflicted on his trade—brought by the illegal 
blockade, through violations of the postal conven- 
tion and other measures of England like that of 
blacklisting firms. In spite of his own power, he 
has borne hitherto many humiliations with sur- 
prising patience and perhaps in silent admiration 
for foreign power 

We have borne humiliations, but none 

which even remotely can be compared with 
the humiliations which Germany heaped 
upon us in her submarine warfare, in her 
countenancing of illegal plotting by some 
of her official representatives in this coun- 
try, and in the German propaganda which 
reached the height of its shamelessness in 
attempting to justify the murdering of 
American men, women, and children on the 
high seas.. Even a sense of humor would 
have been sufficient to save officials of the 
German Foreign Office from dealing in that 
sense with the humiliations to which the 
United States has submitted. Humor 
surely would also have saved them from 
adding this: 

Germany proved:in the last year, contrary to 
England’s example, that in attaining her end she 
seeks Eo far as possible to avoid violating the 
just. fights of neutra!s. 

If. ;Germany has not violated the just 


rights of neutrals it can only be because no 
such rights exist. That in practice if not 
in theory is Germany’s claim. 
pubes 
Bewildering Figures 
HE revised statement of our foreign 
trade for che fiscal year ended June 
50, published by the Department of Com- 
merce last week, changed but very slightly 
the preliminary figures, but it left one’s 
sense of bewilderment unrelieved. A gain 
of more than two billions in our foreign 
trade in a_ single year and a credit trade 
balance of much over two billions are fig- 
ures which it is difficult to visualize. It is 
not strange that so many refuse to believe 
m such trade lasting; yet it may last. 
oo 
Undoing Foreign Financing 
HE purchase by Canadian investors of 
securities sold by the Allies in the 
United States to provide funds for the pur- 
chase of munitions and supplies is of no 
financial help to the Allies, for they have 
also very large purchases to make in Can- 
ada, and Canada is unequal to financing 
them unaided. She herself has been bor- 
rowing in the United States on a consider- 
able scale. For Canadians in turn to buy 
foreign securities in this country is to undo 
in effect what was dpne when Canada bor- 
rowed from us. There is no cause of sur- 
prise, therefore, in the news from Ottawa 
that the Dominion Government is frowning 
on Canadian purchases of foreign securities 
issued here. 
a ee 
Federal Charters 
AMUEL UNTERMYER is a poor State 
S rights man, for he is arguing for Fed- 
eral charters for corporations. But State 
rights are means and not an end, and in the 
matter of corporations they have been al- 
lowed to stand in the way of the unification 
and simplification of our incorporation 
system, through which alone some existing 
evils can be cured. One incorporation law 
for the whole country would be a great 
advance. 
ns 
A Banking Innovation 
HE order directing Postmasters in 
towns which lack a bank which is a 
member of the Federal Reserve system to 
collect checks in behalf of the Reserve 
3anks has been indefinitely suspended. It 
opposition among. banks. 
It seemed to be an in- 


aroused much 
That was natural. 





Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 
Month Ago. Year Age. 


*Cost of Living — 0.9 + 17.1 
Bank Clearings........ 13.7 + 31.2 
+ 23.7 
+ 13.8 


— 24.3 


N. Y. Bank Loans (avg) 3.1 
Price of 50 Stocks.... 1.9 
Commercial Failures... 10.9 
Daily Average Pig Iron 

Output, (June) 
Idle Cars, (July 1).... 


Steel Orders, (June 30). 


+ 35.8 
— 81.0 
+ 106.1 





AnthraciteOutput,(J’ne) J + 3.2 
7R. R. Earnings, (May): 


Cotton Spindles, (June) 
Foreign Trade, (May): : 
Exports 18.0 + 72.0 
Imports .... + 5.0 + 61.1 


*Annalist Index Number. 198 Roads. 











vasion of their field and a nearer approach 
than had yet bs ade to Government 
participation in rcial banking. Pre- 
sumably ths erve Board, in 
making the re lation to the Post- 
master General 1 to this order, now 
suspend a. 3 ground under the 
law, but li quite clear how 
Postmaster lired to perform 
this banking t for the Gevern- 
ment, titulions, which 
institutions than 


I emselves. 


are no 
are the 

\itained the 
num? 
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Reasor i for public caution 
are the uncerta and political devel- 
opments ar the uncertain dura- 
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adjustment 1 thing is expected 

idely disturb busi- 
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ness or gi\ 
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In 


Investment Position of 
Steel Common 


y the S¢ iritie of the United state Steel 
Corporatior wher! t Vas orga! ea r the 








Spring of 1901 had bee ibjected t | 
down process all the $508,000,000 of c« ' toc] 
would have disar peared i tean Che ( oI 
that stock today is. vast different 

Never was the intrir position of t 
of the count) dust? ] " tere 
it IS now, ( never veirore 4 ( ‘ 
earned on it Bet wee the org 
company and the ose of tast vear 
$41 a nare on tne commor tox r pee t 
back into the propert out of It ‘ 
that in this one year the corp: ‘ 
close to that on its com: t It five years 
of ordinary earning ompressed o oné It 
situation which puts all holders of Steel common 
and all those who might become older oO t upon 
fresh inquiry concerning the present invé ent 
position of the sto 

The quarterly tatement ie east et 
showed over 11.7 per cent. earned on the common 
in three monti During the first three onths of 
1916 the stock had earned about /.0 per cent., mar 
ing a total of 19.4 per cent. earned during the first 
half of the yea Throughout the whole half year 
the monthly earnings were g, and it would 
take a rad cal change in the business of the con 
pany to bring the average of the second month 
below the average of the first x months That 
means that this year the United States Stee! Corpo 
ration will earn about eight time t usual 5 p 
cent. dividend. One extra dividend of 1 per cent 

the re 


has been declared, and similar earnings i 
maining quarters of the ye 
Wall Street, bring s 

What is the common stock of a 


340 a share a year 


milar ex 
great industrial 
we rth If 
have to 


great rise in the price of 


undertaking earning 
that stated the 
hesitate in sugges 


whole case no one would 


ting a 


Steel common from the present level. But it is 
far from statin le case. It is the tirst 

“athe cea that it has earned 
anything like $40 a share; only two years ago it 
fell short of earning the dividend on its preferred 
stock. The steel trade is prince now; but it was 


The danger of a return to pauperism 


pauper ther 


still exists The company w be in a better pos 
tion than it ever was before, after these enormous 
earnings, to w thstand pre ire of even a pro 
tracted period of bad times, but it cannot afely 
count on avoiding lean periods in the future as it 
has had them in the past 

One swallow does not make a Spring, nor one 
year’s earnings at the rate of 40 per cent. entitle a 


the investment market pred 


that ze 


stock to a position in 


cated on earnings of The fact that 


Steel common has not been ing greatly on ar 
unprecedented showing of earnings. It , on the 
contrary, very substantially below the highest price 


at which it sold when its earr were very much 


ing 


+ 


close to 9: 


smaller than they are now. It sold very 
in 1909; it i elling now only about a point 
above 85. 

At 86, paying 5 per cent., Steel common yield 


substantially less than 6 per cent. If the dividend, 


taking good years with bad, were to be limited to 
an average of 5 per cent., it is very doubtful if 
Steel, purely as an investment on the basis of its 


jeld, would be worth as much as 86 A yi 
Id i | tl } Aj 








less than 6 per cent. on the common stock of an 
1 Pag 
5 
Bursting Balloons 
Some of the nd tria h OOr floated in ther rket 
during the past year have already burst; others are pre 
Paring toburst. If you want to pick the wheat from t 
chaff these and all other indust: or publi 
issues, you ld have the ne N6 Ex 
Standard Authorit 
’ 
MOODY'S ANALYSES OF INVESTMENTS 
By John Moody 
The book contains a t amount of infor on the 
whole subject of stna} and cutilit est 3 
It classifies, analyze ind le t I OT | 
issues, showing which are good d ‘ 
different. Send for your copy tod: eS] .¢ 





MOODY’S 


35 Nassau Street, 


INVESTORS SERVICE 
New York Tel. 3173-4 Cortlandt 


. ohn 


Red, g« 





the 





Stray Thoughts Fre-n the Neigh- 
berhood of the Stock 
Exchange 


P OPLE who believe in precedents 
ons of an August bull market. Going bac 


k 
+ ; +} a1 “ity 
ty of 


are conjuring 


ver tl cords, they see that in the majority 
A he n ¢ a taker strides upwart rd. 
Some reas¢ ble é edge can then be gleaned 
of the crops Many financiers, taking early vaca- 
é ¢ vith clear and confident minds. 
[he monetary p« o1 espect to the crop move- 
ert ¢ the be calculated Other conditions are 
r ar ip rd movement. The records 
vy that the majority of years hopes of an up- 

me August have been fulfilled. 
A GUST, 1915, marked the impetuous progress 
£ n last year’s bull movement. August, 1906 
: ‘ onth of the famous Harriman dividends. 
But there are notable and painful exceptions to the 
ropitious character of the month. It was on Aug. 
1, 1907, that Judge Kenesaw Mountain Landis im- 
ed the $29,000,000 fine, and what happened sub- 
equer well remembered by a number of 
people August, 1914, of course, never will be for- 
otte 

| grees conditions being unchanged, if Europe 
had bought in this market during the last 
r seven months as much as she has sold here 

we would probably have had a runaway market. 


K ANSAS has been more subdued of later years 
but in the Kansas spirit there is an efferves 
ence that must find vent, and annually natives of 
th great corn State start out to kill their always 
great cro] Dry winds shrivel corn,” always the 
report me n August from Concordia, which is 
the centre of the most productive corn country of 
the world \ few rumblings from this crater were 
heard last wee More may be expected. 
— ROUPIER FAIT LE JEU,” the elder 
Housman was wont to remark when, as 
in the latter days of last week, all of the big out- 
de operators were away from the market and 


the public was not buying. 


has been 
knows 


the 


a market in which the public 


Wie! am 
o heavily trader 


at mi f the below 


interested, 
top 


every 
orders 


} 
oss 


are 


market Business of offering stocks until such 
stop-l orders are uncovered was the principal 
busine on the Stock Exchange most of last week. 
he one of the big banks attention has been divert- 

ed from Reading, paaline Central, Lackawanna, 
and such things to the high-grade bonds that have 
been coming over from Europe and are arriving 
with every steamer, with more to follow. Securi- 
ties have come into that bank which only the 


who was one of the incorporators of the 


rounder 


First National Bank of this city, ever saw before. 
Some of them are the first mortgage bonds of 
railroads so long ago merged into other roads that 


their nam« 


brand new 


Some of them 
been 


carry no significance. 


obviously having nowhere 
box of the original purchaser 


of war brought them here. Crisp 


LOOK 


except in the strong 


until the fortune 








and neat they are, th all the quaint engraving of 
forty years age Also they are good. 
M com f Wall Street’s war pets are tame indeed 
ompared with some of those abroad. The 
ares of a shipping company rose 350 points on 
th Paris Bourse last week. 
a broker profits most from an active account. 
He ot get the second half of his $25 profit 
é tu of 100 shares unless his customer 
take profit or loss. It is no fault of his if a 
tomer eft with stocks. But despite brokers’ 
advice n people who have been in stocks in the 
past year are left with something or other. The 
broker regrets it, but he profits from the interest 
the mer pays and spends a pleasant vacation. 
Most of the customers are paying interest while 
they are away and not trading. 


| ay E certainly lends enchantment to the 
and dogs’ of speculation,” remarked 
New Street broker the other day. “It is surpris- 
ing what a large percentage of inquiries for worth- 
e tocks come from distant points. The man in 


New York wants something in the Philippines, and 


the man in the Philippines is fascinated by the pos- 


sibilities of something 3,000 miles away.” 





Market Places 





T he Ne t Result of Two WoO 
Years’ Trading 











"a O years ago today the Stock Excha 
osed because Europe was pouring 
on tl market in a veritable terrent 
Governor feared that cont t I tne ell 
pressure would result in a disastrous collapse. I 
the two years stocks have mad great deal o 
progre forward, and have I a or era 
tle reaction, the net result be noweve suo 
tla mprovement over the juotations pre 
ing belore the war became iImmunent, and a | 
mprovement over the level of J uly 
Of twenty leading stocks on tl list, 
only one, St. Paul, is now selling the 
day before Austria issued her ultimatum to Ser 
bia American Locomotive, Lackawanna Steel 
and Republic Iron and Steel are twice as high as 
they were then, while Goodrich has expanded 
nearly three times, General Motors more than five 
times, and Bethlehem Steel ten times 
Such has been the result of one of the most 
remarxable market booms ever experienced. Ne 
ertheless, compared with the highest levels reached 
nce the Exchange reopened, the net gains me! 
tioned look small, as the accompanying tabk 
hows 
i14 Now 
. Car ” . 6814 $14 
€ r & Foundry a 4 os 
r ocomotive = at) So% t 3 
\ eeccece S 2 4 
Bale " S% 154 61g 
Rethlehem Steel 4) 9, uO pean 
( » Milwa ee & St. I 7 s+ re 
Erie 24's 2016 4% L 
Gener Motors ° SS ov al 
‘ OGGTEEe «eccesescoeosesesceos - ~ S 4 | 
ich nna Steel ........ 9% 26 My 7 
New York a ee S+ ‘ Ll1%% 
Pressed Steel Car.....cccecee; ‘ -0% 78 ? 
Reading aye R0% GBS 110% . 
Rep ic ron & Steel -! > ‘ + 
I ted States Steel tH SS & S 
Union I ic at 2 £0 6% 
Westinghouse ig 64 747% 
Western Union ........-. oe oe) oni 967% 2 
The figures give play to the imagination. What 


Car & 
the 
until it 


would American 


Foundry 


speculative 


common hay 


done, for instance, if frenzy had 


not carried it along approached witl 


distance of par? For a stock paying 2 
Board of Directors 
ich has ever been conser 
from 4214 to 98 surely 
That this 


ated by 


1 
eaching 


per cent. dividends, and with a 


behind it w 





vative, a swing 
represented buying enthusi- 
later is 
ich 


enthusiasm cooled 


the 
price last Saturday 


asm. 


demonstr recessio? I occ 


leaving the noon only 6 





from the level prevailing when the rumbling 


coming war was first heard. 


For another, take Baldwin Locomotive. The 


quotation Saturday was 251% 
quotation on July 23, mee, 
had sold at 154%. The fal 


downward was 


points, about the las 


a sizable gain, bu t 
of more than half this 
accompanied 


distance undoubtedly 


by the crash of many speculative hopes, and some 

warm criticism of the enticements of a war box 
Lackawanna Steel, according to the figure 

could be cited as one of the more consistent pe 


formers of the industrial list 

points from the ante-bellun 
been reduced only about 
part of the continued high ea 
producers. 

The 
stocks 
others 


quotation has since 


one-third, the result 


rnings of the steel 


figures show that while the so-called war 


occupied the centre of the stage, there were 


which went forward more sedate fash- 


ion but not less aggressive Western Union be- 
fore the war began was earning its 4 per cent. divi- 
dend handily, but making no display of income 
Earnings grew without any great deal of attent 
being attracted to them, and the appreciati f 
the price of the stock was built on stable grounds 
as evidenced by the fact that last week’s final que 
tation was within 4 points of the t p of two yea 


The railroad gains, too, ha 


SHORT TERM BONDS 
THAT YIELD 


al 6% 
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Stocks 


Significance of the Market’s Indif- 


ference to Extraordinary Indus- 
trial Earnings—Future Bear- 
ing of Existing Factors 
— the stock irket does not do is ofter 
more significant than what. it does do. That 
was so last week, the list failed to respond to 
the extraordinarily favorable showing made by the 
United States Steel ( 
The bearing of that statement upon Steel itself 
is discussed elsewhere in this issue. Its influence 
and that of the declaration of an extra dividend on 
Steel common, or rather their lack of influence, 
upon the market as a whole is another side of the 
be examined even casually 


poration. 


matter which cannot 
without bringing forward a number of the forces 
now governing the stock market. The influence of 
these forces is in many cases negative rather than 
positive, has to do, in other words, with what the 
market did not do rather than with what it did, 
but they are important forces in the market none 
the less. 

Given easy easy, 
though costing a little more than it did a while 
industrial earnings ever 


money, and money still is 


back; given the greatest 
attained, and to give special point to these, the 
declaration of extra idends, a rising tendency 
in prices would seem to be almost a foregone con- 
rising if we look 


months, and last 


clusion. But prices have not been 


at the market over a period of 
week specifically it failed to respond in any sub- 
here are de 
9 


»xplanatior 


stantial degree to litions such as 
scribed. ] 


Whereir 

It was not that the market had been discounting 
the Steel statement leclaration of its extra 
dividend, and the milar action taken by some 
other corporations Until shortly before 
the day for the publication of the Steel earnings 
the market had be declining. Moreover, the 
statement was better 1 the most optimistic fore- 
cast of it. That was 
suming that the market did not rise on that news 
because it had been discounted. The reason is to 
be found in opposing forces which negatived the 
o extraordinary a statement 


another reason against as 


normal influence of 
by a corporation whose stock, perhaps more often 
than any other, has been a leader in big markets. 
These offsetting forces are not new; certainly 
they are not newer than the factor, 
whose influence on the market is more or less 
ebscured by these other forces. They include both 
factors affecting sentiment and factors which in a 
more direct, if not in a more practical, way control 
neertainty over the possible 


prosperity 


the course of prices. [ 
effect of the return of peace, unfortunately more 
vaguely outlined in the future than one would wish 
to have it, is one of the most potent of these off- 
setting influences. Minor 

those in respect to domestic 
t also be counted among the 


incertainties, such as 
politics and the out- 
come of the crops, 
factors which affect 
respect to the 


restraining forces. These are 
-market judgment in 
sification falls the con- 


This liqui- 


sentiment 
future. In the other clas 
tinued selling by Europe. 
dation is being carefully adjusted to the market, 
and for that reas t t having the effect 
ordinarily produced by la selling, but at 
the same time it rting very important re- 
pressive influence I actor has been an im- 
portant one throug! it goes toward 
explaining the fall stock prices whict 
contrasts so striking 1g line of cor 
poration earnings. 
Market factors 
respect to their pre 


How Wil tl roreign 


considered both in 
nd their future in 
fiuence. selling and the 
other 
week’s experience affect the 
and months to come? The question cannot be an- 


which account for last 


restraining 
market in the weeks 
swered or even discu absolutely; it can be con- 
sidered only relative 

Even assuming enduring of these forces, 
their effect will be 


of which can be foreseen, of 


other forces, some 
which cannot be; 
but in all probabili be modified and 
not eliminated at an early date. “he end of the 
war is not in ‘ertainties which 
hinge upon the retu 
has actually come 
of American 
here likely to end ort of the er 
save through the exhaustion 
of our securities, and that does not seem near at 
hand. 

Turning to 
hardly seems likely that 


until peace 

Europe 

rowing upon them 
ding of the war, 


of European holdings 


matter, it 


the other side oi the 


industrial earnings can 


materially surpass the record which has already 
been established. The present quarter of the Stee 
Corporation may exceed last quarter’s $81,000,000 
record, but it would be venturesome to suggest for 
xt six months earnings much, if any, ir 

of the last six. We do 
the second ha vc at the 


Exchange 
Pre- 


arnings 
was made for the first wees 
ini nour 
improbable, merely tof Four 


.2 lhe wantueoeame Senne 
1 be ve iresome atlo7ts 


hich showed 
common [In 


stimulate the market, 
would stimulate it ol operatior 
opposing forces which now exis he sudder 

m likely to continue to exert their n our exper 
ence for a considerable period to come? tered a perl rd 
thing must be allowed for the cumulative eff we have ever 
big earnings and all that goes with them, includ level of bond 
ing probably other extra dividends, but it would of forty issues 


seem that the market needs some other force than 
forward vig 


lange, 1S now 
at which it stood 
1914, the aver- 


before yves- 


big industrial earnings to carry it 
orously. Can those other forces come into being 
or can the opposing forces be eliminated until, the © day 
war comes to an end? . = 
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Taking Leisure Instead 
of Goods 


That Is One Thing Which a Statistical 
Study of Wages, Hours of Work, 
and Prices Indicates Labor Has 
Been Doing in Recent Years 


NE need not consult a statistician to learn 
that wages have been steadily advancing for 
of years. That is a of com- 
mon knowledge. But even not 
sarily follow that labor is relatively any better off 
than it to be. Indeed, it might 
losing ground in the for the 


is only one factor in the cost of living, and prices, 


a number matter 


so, it does nece 


used have been 


race, worker’s wage 
too, have been advancing steadily and recently with 


Almost 


new 


every year is marked by 
high level, particularly in 


great rapidity. 
the setting of a 
food prices, and the reactions are infrequent. 


while, some valuable data on union scales of wages 
and hours of labor on May 1, 1915, together with 
comparisons back to 1907, have been made into a 
bulletin by Royal Meeker, United States Commis- 
sioner of Labor Statistics, and serve as the basis 
for an interesting picture of what has been happen- 
ing in recent years. In index form, here are some 
of the things which are shown in the bulletin: 


BASE 100T EQUALS 100. 

Rates of Wages 

Rates of Wages Full-Time Hours per Week 

May 1 per Hour per Week Full-Time 
OT 100 100 100 
1900S 101 100 101 
1900 02 99 102 
10 105 vo 104 
1911 107 Ys 105 
1912 106 os 107 
191 111 US 109 
1914 114 oT 111 
v1 114 OT 112 


In order that the purchasing power of the wage 
there 


rates indexed above might be determined 
are also included the following index numbers, 
1907 being taken as 100 in each case, as in the 


~ Labor’s Wages, Hours, and Command of Food 
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No statistics are available to show how labor 
has fared in this continuous race with prices dur 


ing the current year, but there is much uncollated 
evidence to sumption that an im- 
portant improvement in the general position of the 


support the as 


worker has taken place. It is searcely open to 
question that the general level of wages is now 
substantially higher than it ever was before, and 
that the worker’s command of goods has been 
materially increased. Moreover, it is probable tha: 


the purchasing power of the amount which is being 
saved is fully as great, if not greater, than in pre 
ceding years. 

But the developments in 
are only matters for speculation at present. 


1% 


| is an exceptionally high rate of return on a 


But on account of present 


that direction in 


Mean 








safe investment. 
special conditions, which have temporarily af 
fected prices without affecting real values, 
this income can be secured by investment in 
the preferred stock of certain properties under 
Our management. The securities in question 
are always salable if cash should be needed 


and also acceptable collateral for bank loans. 
Investigation and correspondence inviled. 


Henry L. Doherty & Co. 


BOND DBPARTMENT (Ground Fleor) 


60 Wall Street. Phone Hanever 5621 
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tables of wages and hours of labor: 


Purchasing Power of Ratesof Wages 

Retail Prices Per Week 

Mav 1 of Foo Per Hour Full-Time 
Tia 1H) 1m ono 
144N 1 bd of ] US 
1c 10s 95 “4 
1910 11 93 v2 
W911 112 o5 4 
12 11% "1 ow 
10153 122 w1 w) 
114 125 91 ag 
1915 24 u2 BE 
The data from which these indices were con- 


structed covered 676,571 union members located in 
important industrial cities in thirty- 
two States. Within these cities, the bulletin states, 
live approximately one-fifth the total population, 
two-fifths the urban population, and one-third the 
total number of persons engaged in gainful occu- 
pations (other than agricultural) in continental 
Linited States. The figures relating to wages and 
hours of labor may therefore be accepted as gaug- 
ing with reasonable accuracy the general condition 
of union labor in these respects. 

In each of the eight years ended with May 1, 
1915, wages were higher than in the preceding 
year, and for the period an advance of 12 per 
was scored. Less uniform and considerably 
slower was the decrease in hours of labor, but 
nevertheless the end of the period found the line 
three points below its starting point. In the mean- 
time food prices had advanced consistently and 
with considerably greater speed than wages, and 
as a consequence the food purchasing power of 
wages suffered a reduction of no less than 10 per 
cent. In other words, despite the substantial bet- 
terment in wage rates the union worker was able 
to buy only nine-tenths as much in 1915 as he 
could in 1907. 

But as wages have advanced hours have de- 
creased, and it may therefore be said that-.the 


forty-seven 


cent. 





Continued on Page 138 





Inefficiency—a Product 
of Prosperity 


The Conclusion of One Who Thinks Our 
Manufacturers Too Much Concerned 
with Present Profits and 
Too Little with Future 


Editor of The Annalist: 

HERE is one grave result toward which pros- 

perity seems to be leading us, and which seems 
worthy of close attention. That is inefficiency. 
With the huge volume of business now being done 
it is natural that the forces of production should 
be extended to their utmost. In fact, in some in- 
stances orders have been placed for delivery sev- 
eral years hence. While the press of domestic busi- 
ness is great, the majority of “rush” orders are 
designed for the belligerent nations or for in- 
dustries supplying them. This war today is not 
one of physical strength, but a war dependent upon 
economic The side which can hold out 
longest must be acclaimed the victor. Hence there 
are frenzied efforts by both the Allies and the 
Central Powers to procure resources from the neu- 
tral nations, and especially from the United States. 
ADJUSTING TO TEMPORARY DEMAND 

Business is trying to meet these demands and 
accommodate itself to the supplying of the ex- 
traordinary markets. But in so doing business is 
becoming in many cases inefficient. Some manu- 
facturers are overcome by the wave of prosperity 
and are thinking only of the gains which will ac- 
crue. If they need new buildings or new ma- 
chinery and find it impossible to get what they 
want, or what they know is right, they eagerly 
grasp at the next best thing to speed up production. 
Buildings are actually being put up now like trans- 
portable garages. Cheap machines are being turned 
out at a very rapid rate, and old machines are 
repaired or altered to perform new functions. 

The result of these operations is frequently a 
poor product. Foreign Governments have already 
registered numerous complaints against the work- 
manship and durability of products of American 
manufacturers. Their present necessities compel 
them to take what we send, but there will come a 
time at the end of this gigantic struggle when the 
war-trodden nations will begin a policy of recovery 
and retrenchment, and we will be paid back, per- 
haps, by the loss of our trade with them, for the 
which we have 


resources. 


timely but inefficient services 
rendered. 
Another phase of this inefficiency occurs in 


Laborers, as well as employers, have be- 
In 


labor. 
come imbued with and blinded by prosperity. 
some places men work only a few days out of the 
week, and then in idleness the remainder 
of the time, because they feel that they have 
earned enough. There is so much competition for 
labor that there is frequent changing of occupa- 
Labor is very immobile, and the time lost 


remain 


tions. 
in such exchange is a loss in efficiency. 
DEARTH OF INVENTION 

One of the marks of progress is invention. How 
inventions have been introduced here 
since the beginning of our prosperity? None of 
much importance to industry and commerce. Men 
are not taking time for inventing. They are not 
devoting excess profits to research, but are pay- 
ing them out in fat dividends. We will not always 
be so important as we are today, and we must pre- 
pare for competition with the great nations across 
the seas when this mighty war is over. 

Transportation and shipping have 
victims of inefficiency. They were not prepared, 
and the sudden development of a huge volume of 
traffic found them sadly lacking in facilities for 
moving the freight. 

Prosperity always causes a certain 
in affairs. Put money in men’s pockets today 
and few of them think of the morrow. They will 
be content to pay more for certain things, to take 
more inefficient products, to overlook chances for 
improvements, and to forget that prosperity is 
fleeting. If the slogan “Every day is a fresh 
beginning, every morn is the world made new,” is 
adopted, our period of power and wealth must end. 

It is said that history repeats itself. During 
the Napoleonic wars this country supplied Europe 
with resources and enjoyed a period of prosperity. 
But we failed to look toward the future, and the 
result was a depression. Will this occur again? 
Our fortunate era should continue even after the 
war has ended, and it hardly seems possible that 
the great financiers of this nation will be per- 
manently led astray from the paths of efficiency 
and progress by the glamour of prosperity. 

W. GRAHAM CARMACK 

Niagara Falls, N. Y., July 16 


many great 


also been 


looseness 
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High Cost of Human 
Vanity 


Standards of Living Set by Those Who 
Can Afford the Pace, Are Followed 
by Those Who Can’t, so Incomes 
Are Increasingly Inadequate 


By H. J. DAVENPORT, Dean of the School of 


Commerce, University of Missouri 


DEQUATE discussion of the 


country ece 


standard of living 
involves certain 
bution of 


inequalities of in- 


in any ssarily 


other problems of wealth and 
of incomes. How 
Americ: 


ing chasm 


come in inevitable a widen- 

income and the 
standard of living task to indicate 
On the face of 


to be merely a } 


proposition appears 
or even a joke. Essen- 
tially, however, tl ipproaches more nearly 
to tragedy thar y How, indeed, can a 
standard of living—a ne! vel consumption 
so fixed by long tinuar i have become 
from the aver 


a habit—come 


age level of produ derivative con 


sumption? A something so 
potency for af- 


firmative enjoymer i onger to be felt as 


long enjoyed as 
an item of as something 
that it would amo 
is thus that lit t luxuries 
themselves into ne 1S. ightly thirty 


good 
o forego. It 
transform 
years 
ago Senator Blaine yunced that tobacco had 


earners; they 


a necessit t tne wage 


stress and with vigor- 


become 
would forego it on 
This po 


of all habits—bad and other. 


ous protest. to one of the bad aspects 
Luxuries are a mere 
fringe or frontier of consumption, constantly re- 
achments of necessitv. 

it not thereby the 
living—the consump- 


ceding before the encro: 
3ut admitting all 
clearer that the standard 
tion that has become habitual—cannot outrun the 
must rather lag behind it 


1S 
ol 


standard of production, 

than precede and outstrip it? Consumption must 
obviously depend production, take place as 
derivative from it and as fixed by it. If so. then, 
how shall the standard of living advance even more 
rapidly than the opportunity to consume—even 
outrunning the actualities of production? 


A PARADOXICAL PROPOSITION 

So far, at any rate, as the per capita output of 
goods has recent decades, 
through improving efficiency in the methods and 
the equipment of production, the standard of liv- 
the per capita consumption 


upor 


increased during the 


ing must have risen, 
income have 


And 


measure of 


advanced, the erage money 


have 
come to buy 
therewith—only w 
retardation—the ‘avera recognized needs of liv- 


parallel 


more ymmodities. 


appropriate 


ing could be expett 


crease. But how is it 


possible that the i rd can have outstripped 
the product on whi t yased The more close 


essential 


ly and critically term 
problem, tl paradoxical appears the 


Ameri 


to the 


in the 
assertion that t} 
ca are becom! 
established st 


And still the stat the case 


tablish precisely f ble thing—but per 


appear to 


haps not quite irrent intome 
of the ordinary 
that 


and salaries 


sed to buv 
than 


wages 


prices nay 
appears, upon 
facts during the 

But clearly no ! eve if he incomes do 
actually purchase what more, they still leave 
a progressively purchasing pow- 
er above the i 
actual living. P 
have more t ] > li do not approx 
mate as closel 
to buy the things t 
oil, it may be, is Lt is no great 


ys to being able 

need. Coal 
help in this so long as it is the electric light that 
one must have. Elect: i ( more than did 
the old-time dear ycles are cheaper, 
it is true; but the aut the thing that now one 
must have; and the te learer now than the 
wheels were when they were high. 

The house “ with all the modern conveniences ” 
no longer offers much of anything that now fits 


McCrory Stores Corporation 
| 7° Cumulative Preferred Stock 
Merrill, Lynch & Company 
Seren Wall Srey ' pe <p ge ree Building, 
ew York Detroit 
Telephone.Rector 6070. 








the notion’ of an attractive “ convenience.” Mostly 
the advertisers no longer talk in these terms. 
These fittings go as of course—are taken for 
granted as essentials; lacking them, t} $ house is 
old-fashioned—even impossible. Shall any one now 
cook with a coal stove at a dollar cost per month— 
heat thrown in both Summer and Winter—if he 
can ‘in any fashion eke out four dollars for gas? 
The maid would not stay. Or how get on with 
marketing and gossiping without a phone? Or 
forego running water, not merely in the kitchen, 
but all over the house? Or a bath tub—enameled ? 
Hot water ready at all times for tub and bowl? 
Another maid to look after it all? These things 
And so our noses must more 


for more income. 


islvy be set rotates 


to the grindstone that 
be that, according to some ascetic test 
one now easily gets more thar 
Admit it: it still remair 


one who gets no more is much 


requirement, 
needs. 
And who hi 


essentially 


lus ontially has it not: | 


tend 


nection. How can it 


does not 


h fo lowing behind 

g our accomplishmer 
ning gap of deficiency? 
AN OLD PROBLEM 
to give this problem 


which, 


novel. It is in any ‘ase oODVviou 


r 


RESTATING 
restatement 


» problem so restated, the genera 


provided or 
illy higher prices for what I hi: 
My salary may equally well content 


ndeed, I take thi: 
have arrived anyway in 


rise in salary a 
due recog 


of my exceptional merits—the while that 


must 


ew the: advancing prices as indicative solely 
the innate perversity of things. But that egotist 
and pessimists get inevitably into wrong angle 
»f vision need not lead us afield into an examina 
tion of the rapidly rising level of general prices 
[he specialists in monetary and banking prob- 
lems have sufficiently discussed the phenomenon 

the causes of which are not obscure or the ex 
planations either difficult or unfamiliar. 

But the relations of the distribution of incomes 
to the felt necessities of decent and adequate liv 
ing are quite another matter. It is by the folk 
that are better off than we, by the people with 
whom we compare ourselves, by the things that 
these others have, that are in the larger part de 
things that we feel that we our 
Well-being—as we conceive it 


termined the 
selves must have. 
is mainly a relative thing. If no one else had silks 


would be good enough for eact 


to wear, cottor 


us If other’s sons were not to enjoy the op 


yrtunities of inherited wealth, we should feel r 
d scrimp to the end of dying rich 

no dot, our penn less daughter 
lieve a husband. If my univer 
ould forbear the buying of auto 
ised from the family pressure to 
with its steady charges of mainter 

irring costs of replacement } 
on of life insurance for the pi 


fe and children might be appreciably 


rRAGIC PENALTIES 


are kept intently busy in 


But who set it? 


he pace. 
And who 


Tha perfor¢ e, 


follow it 
these 


f they cannot 


qually perf 


ati 
another way of asserting tha 

faster than the incon 
state the 


merely 
d of living rise 
And so to 


prac tically to 


problem of 
indicate these cau 
1 to whom arrive these incomes, agair 
of which as background we m 
n—only to find them increasing! 
That this is, 
a matter of comparisons 


after all, purely a rela 
idequacy 

none the less real and 
is it that society pay 
heart of the 


press 
clear great and 


penalties—at the very prob 
f which either permits or fosters these 
which tend toward the 
entiation of economic 


wealth 


marked diffe 


processes 
welfare—the progressive 


tratification of the growth of castes of 
property and income. 

In fact, 
would be as 
this very process of rising prices by which we are 
now suffering involves certain important reactions 
in the direction of accelerating and aggravating the 
already existing differentials of income—whereby, 
perhaps, the cost of living problem should achieve 
a new dignity. 


als6—did time and permit t 


well worth while, as easy to show how, 


space 
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If American Industry Were Efficient 


Why Not Abandon Present Waste- 
ful Methods for Efficiency and 
Co-ordination, Thus Making 
Tariff Protection Unnecessary? 


iy many respect a wasteful and ineffi- 
° t ntr\ hou nventive genius ha 


cient ‘ i 
flourished her here else, and vast natural 
resource I e alwa een available within our 
borders, ind United State ha never 
attained the pre € lin other countri 
—notably in Gert ! Tha nay be owing in part 
to the fact that we have always been more or le 
provincial The home ma t wa o vast that the 
incentive to fight for trade in foreign fields, which 
might have key¢ Ame ndustry up to a point 
of greater efficiency, | been lacking. Even where 
great advancement had been made in the industrial 
arts lack of co-ordination often made it iv ( ble 
to reap the full fruits of achievement 

But the coming of peace will mark the beginning 
of a new era in busine The attempt to remake 
the map of Europe may result in the remaking of 
the commercial map of the world, and if we are to 
attain trade supremacy, or even maintain our pre 
war position in the post-bellum period, wasteful 
practices and inefficient methods must I aban 
doned. Otherwise we cannot hope to win out 


tit 


shall have to face 


ny ever known jn 


against the competition which we 


—competition much keener than a 


the past. Europe will strive mightily not only 
to regain its lost trade but to partially recoup the 
tremendous loss« ustained in war by conquest of 
new market and extension of influence n the 
ones which the warring countries controlled be 

fore the war disorganized international trade The 
coming trade battle will probably be waged in 
every field, not excepting this country We may 
not only have to meet the prol lem of fierce competi- 
tion in export business, but that of competition with 


domestic products in the home market. 

One method of solving the the 
problem would be the erection of an impassable 
tariff but who that 
such action is both undesirable, 
or at least that the efficiency of home industry 

houldin most cases be one of the determining con- 
siderations in the making of a protective tariff. 
Otherwise, protection will have a tendency to foster 
inefficiency, the in- 
dustry can have lies in the attainment of the high- 
est degree of efficiency. 

Though we are perhaps a wasteful people, it is 


latter phase of 


wall, there are those believe 


unnecessary and 


whereas best safeguard an 


probable that with sufficient incentive American 
manufacturers 
cope with almost any fair competition they might 
have to meet. Would it not be possible for them 
to increase their efficiency to a point where the 
things they produce would be the best of their 
kind in the can be 
made anywhere? 


and merchants could successfully 


and as low in cost as 


Few will deny that they could. 


world 


However efficient the units of an industry 
might become, they cannot reach their greatest 
power or usefulness to the country without co- 


operation. Where it might be utterly impossible 
for an individual concern, with limited 
no facilities for handling the business, to 
into fields, a 
in unison might do so wit] 

There 
combinations for export purposes 
befor« 
ple by any means. 


‘apital and 
venture 
foreign number of concerns acting 
good hope of success. 


chance hat 


will be 


ippear to be a good trade 


legalized 


long. It will not be a new thing in princi 


ago the formatior 


A reneration 
of great con binations, based or 


of co-operation, wa 


The Future 


common enoug! 


of the Five and Ten Cent Stores 


Why current 

enterpr a .3 rated « the me 

old establis ustr | \ mr ¢ ‘ i 
conser tive ticle It ould be ea 

and | ve owne of } I ‘ rities 
‘ I ur uy j 
atior 

Good News and a Dead Market 

What tl mbination has pelled = ix The Market 
History of the Past and Wt It Ma bie 

for the Future 


Omitting the Averages 
A good reason why the man wht tudies he averages 


has been wasting me this ye 


What $5 a Month Will Do in 20 Years 


A comparison of savings efficien from the standpoint 
of the man who hoards, the savings bank depositor 
the endowment insurance purchaser ar the man who 
puts his money in: liversifie selection of the best 
type of preferred stocks 


“What the time of the 
dends means for Steel Common 
2nd Preferreds, Progress of 
“Odd Lots About Stocks The 
and other regular depariments. 


THE ODD LOT REVIEW. 


September 29th payment of div 

* “Wabash and Other 
Quarterly Reports,” 
$100 Bond Market”’ 





cases they were organized from unworthy motives 
and the public saw only bad side of the trusts. 
Almost me that they were put together 


the 


from the ti 





they met with popular disapproval, and the efforts 
to dissolve them have extended over many years. 
A 1 result the formatio ol uch combinations is 
no longer c n, ¢ though those who manage 
them | ‘ me to recognize the value of good-will 
and obje or monopolistic practices are now 
the except ither than the rule But the ad- 

untage vl wou crue from thé formation 
of co-operative associations to extend our foreign 
trade are now obvious and the way for their forma- 


tion will probal be opened. 

I f it is deemed advantageous to permit co- 
operatio n foreign trade, why would it not be 
equally valuable to encourage co-operation in do- 
mest trade Ike internal commerce of the 
United States is, as THE ANNALIST has shown, so 
great as to dwarf into insignificance our foreign 
trade even though that trade has attained un- 


precedented | 


And there is at least as 
in the case of the former 


oportions. 


much need of co-operation 


as in the latter. Moreover, the benefits which 
vould acrue would probably be as great or even 
greater Think of the tremendous savings which 
wotld re t through the elimination of waste and 
of needle duplication of capital expenditure if 
American industry were co-ordinated to the same 
extent as German industry. Incidentally, the prob- 


lem of industrial preparedness could be effectively 


Investment Position of 
Steel Common 


than that 


onably to be expected is not at all attractive, 


when nothing more 


industria! 


mpany 
i rea 
particularly when the preferred stock of the same 
had on a 
paying 5 per cent. 
Steel preferred at 118 yields 
The better yield can be had on the 
issue involves the lesser risk. Here again 
if that were the whole story it would certainly not 


How 


much smaller can be 


Steel 


company, a issue, 


better basis. common 
yields 5.81 per cent 
5.93 per cent. 


which 


Earnings Influence Market Value 


be good judgment to buy the common when the 
preferred could be had at a price to yield more. But 
this is not the whole story. 

On the average, Steel common has earned much 





- > aad } 
more than 5 per cent., and some day it may pay 
more than 5 per cent. That clearly is the belief 
reflected in the present relative marke sitions 


of the corporation’s common and preferred stocks. 
The present price of Steel common is not a mo- 
mentary condition. The stock has frequently sold 
at this price or better, and it seems now more 
solidly established at this level than it seemed 
established at the higher prices it reached in the 
past. That means very clearly that there are a 
large number of investors or speculators or both 


that some time Steel corm:mon 
will pay more than 5 per cent. 

They do not feel that it is 
that The extra dividend which 
last had 
effect of an 


but the 


who feel confident 


paying more than 
now was declared 
market 
ficially 


scription 


week none of the psychological 


extra dividend. It was so of 


] 


described market rejected that de 


out of hand. The extra dividend declared last week 
and further extra dividends this quarter and the 
next, if they are declared, will be accepted, if the 
attitude of the market does not change, not as 


dividends 


last 


extra dividends, but as making good the 


which were missed no longer age than year 


In the estimation of Wall Street and in the estima- 
tion of the public at large, if its attitude may 
fairly be judged from the market position of the 


stock, Steel common is still a 5 per cent. stock sub- 


ject to interruption in the payment of dividends, but 
than it 


same time now better assured ever 


was in the past of having dividends omitted in bad 
times made up in good times. 

It is difficult to foresee the mood of the market 
very far ahead, but it is not unlikely that if the 


declaration of extra dividends, say at the rate «-f 1 


per cent. a quarter, continues beyond the five quar- 


ters which would be needed to make up the divi- 


dends omitted in 1915, the market would begin to 
look upon the extra dividends as extra in reality as 
well as in name. There is a disposition to look 
common as a cumulative dividend stock 


yet which is 


upon Steel 
beginning to 
return to a 


-an anomaly, one 


assume tangible existence. But to 
former point, something more than an assured aver- 
age per cent. is needed to entitle 
Steel common to sell at a price yielding less than 


the return on the corporation’s preferred stock. 


dividend of 5 








Amount Available for Dividends on Common Stock and Per Cent., Quarter Ended 











March 31 June 20 September 30 December 31 
Amount Per Cent Amount Per Cent Amount Per Cent Amount Per Cent. 
Ds «eceaaaae $20,726,089 4.08 $24,538,593 4.83 $22,453,223 4.42 $12,309,497 2.42 
Sea se aneden 2,549,378 .50 2,737,108 .54 7,693,536 1.51 7,435,521 1.46 
es évektwkar 5,568,188 1.10 9,706,513 1.93 17,238,137 3.39 20,792,73 4.09 
S098. . cccccces LESS 3.52 20,263,874 3.99 17,431,843 3.43 6,688,600 1.32 
|, ) an 6,384,935 1.26 8,222,958 1.62 9,099,275 1.79 6,291,672 1.24 
eens 61,647 O01 6,410,264 1.26 8,788,582 1.7% 13,777,576 2.71 
BOD cscosnean 3,723,381 2.70 19,973,145 3.93 17,702,559 3.48 5,385,921 1.06 
ae 64,137 01 1,194,544 23 2,630,991 52 *5,737,560 *1.13 
1916. ....c0.0s 756,880,862 *1.06 8,267,644 1.63 18,037,240 3.55 28,933,318 5.69 
1916 39,207,953 7.71 59,401,341 a 8 84=——(ié‘( een” 6 Cee |6|CU  swaaees 
Deficit after payment of preferred dividends. 
Per 1907 1908 1909 1910 1911 1912 1913 19141916 1916 | Per 
Cent - , t T 
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The top line in the above graph shows the per cent. earned on 
It will be noticed that in the last quarter of 1914 and the first of 1915 there were 


since 1907. 
deficits. 


Steel common in each quarter 


The lower line shows the ‘price of the common stock at the end of each quarter. 
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European Financial Cables 
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well 
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country 
great 





INACTIVE BUT PRICES 


HOLD WELL 


BOURSE 


Renewal of Interest n Turkish Funds and Big 


Advance in Sha of a Shipping Company 


—Expect New Wa Loan in Se ptember 
The Annalist 
PARIS, July 29. 


HE Bourse passed a calm week with quotations 


By Cable ae 


generally well intained, but there was some 
profit-taking in war values and certain other de- 
partments which recently had been showing undue 
Rent 


1inst the war loan, closing at 64, 


effervescence. were weaker owing to arbi- 
trage dealings ag: 
but owing to the proximity of the August coupon 
the war loan closed firm at 90.90 

Coppers recovered in response to the improved 
price of the metal, but rubber shares were weaker 
owing to a fall in the market for the commodity. 


The Spanish group was firmer. There was some 
professional dealing in Turkish unified funds, Rus- 
sian military successes in Armenia giving hope of 
The 


and 


eventual reorganization of Turkish finances. 
of 


prices of the Rus: 


shares the Bank of France were strong 


ian group were generally main- 
tained. A striking indication of the prosperity of 


neutral shipping seen in the advance of the 


shares of East Asiatique Danois, which have gained 
350 francs in the last 
A 


probably a 5 per cent. issue 


few days. 


new war loan is anticipated in September, 


along lines similar to 
the last one. 
The Bank returr 


increase in gold reserve 


satisfactory, showing an 


a reduction in note circu- 
lation, and 20,000,000 franes advanced to the smaller 


The 
prorogued until mid 


Senate have been 
The tendency of 


exchange is firm, sterling closing at 28.13 and New 


allies. Chamber and 


September. 
“¥ork-cables at 


SHIPPING COUNTERS LEAD RISE IN 
SPECULATIVE ISSUES 

Steel Common Also a 

Most Investment Securities De velop a 

Reactionary 


Feature in London, But 


Te nde ncy 


The Annalist 
LONDON, July 29. 
this week have been interesting 


HE markets 
chiefly in connection with securities of the 
more speculative type. The public still has a pro- 
nounced fancy for the shares of shipping com- 
panies, many of which continue to publish remark- 
able profit figures. The Prince Line shares moved 
upward with giant strides and reached £6%, rep- 


resenting a gain in one week of over £2, but 


whether on amalgamation prospects or merely on 
The 


were offering to 


the strength of current earnings is obscure. 
that Furness-Withy 
buy on the basis of £8 per share, and the shares 
A de- 
nial of the report that the Union Steamship Com- 
of New Zealand is 
tion by another undertaking caused a reaction in 
to 


story was 


of that company also had a big rise to £3. 


pany negotiating for acquisi- 


shares 50s., but a prompt and 


d the 


the price of its 


substantial rally followed, an entire market 
became strong. 
ues fairly active in the securi- 


The 


Steam Car Company were 


Business contin 
ties of armament and engineering concerns. 
shares of the National 
supported. The company should benefit at the 
expense of the motor omnibus companies from the 
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curtailment of petrol supplies which is about to 


be enforced. Courtaulds responded smartly to the 
action of the Directors in double the interim divi- 
Steel little 


mated following the announcement of the addi- 


dend. common became a more ani- 


tional payment for the last quarter, but American 
railroads 
The 


downward course, although Anglo-French progress 


failed to develop any activity. 


1 
their 


purely investment markets pursued 


in the Somme fighting continues excellent. D 


4 ] 


appointment was felt at the breakdown of the 
to 


tempt reach a settlement with the Irish ( 

ernment, and, although the recent statement of the 
Chancellor of the Exchequer that national exper 
ture had jumped from £5,000,000 to £6,000,000 a 
day has since been modified with the explanation 
that the rise is purely temporary, the effect 

the pronouncement still lingered. A new vote 


credit the of Cor 
on Monday last for £450,000,000, making £1,05 


was authorized by House 


000,000 for the current financial year to date 
£2,830,000,G00 since the commencement of the 


The British Government loans were re: 


tionary 
actuionary, 


y due to moderate selling of a special ch: 


Other gilt-edged securities were dul 


tone. 
Many more British railway dividends have 
the same a 


these is 


declared, but all were last year, 


market for 
the 


lowing the 


ssues developed heavir 
i 


7 : > 
withdrawal oi ent smal 


the 


rec 
bank 
the 


rise in rate. 


Bankers have advanced interest 


moratorium Stock Exchange loans 


to 6 per cent., and loans and conta 


between members are _ corresponding! 
The firm, witl 


restricted and the demand kee: 
the Bank 


5% per cent. was paid for dz 


money market was very 


of credit 
was required from 


to 


borrowing 
land, 


accommodation. 


and up 


Discount quotations 


but any pronounced movement was arreste 


A further large amount 
] 


Continental inquiry. 
Dutch money, the proceeds of the sale of 
sugar to this country, has been invested in Br 
which from ho 


Treasury bills, the demand for 


investors continues strong. 





British Banking in the Past 
Half Year 
al Correspondence of The Annalist 
LONDON, Jul; 
INCE the majority of the great Engli 
stock banks adopted the policy of issuing con 
plete accounts and holding annual meeting 


opec 
13 


satus 
a year only, the interim statements by the Dir 
tors have been restricted to the declaration of divi 
dend for the opening half of the twelve mont} 
In very few instances does the financial 


year 

pire at this period, and for some time two only of 
the leading institutions have 
their accounts on the last day of June, viz., Glyn 
Mills, Currie & Co. and the Capital and Counties 
Bank, rm 
to the 
coincide with the calendar year. 


London completed 


while the latter has now decided to conf 
general rule, which makes the financial year 


In past times there appeared to be great 

among a number of the clearing banks to be 

in the field with the dividend declaration, but 
staffs depleted this sort of 
friendly stilled, and 
of the first announcement coming the day after 
the of by 
a week was allowed to elapse 
before any declaration 
made. The ball 
and within a few days the 


are seriously 


competition has been instead 


close the accounting period, commor 


agreement from tl 


end of June of workir 


results was was set rolling 


Friday last, complet 
dividend story was made known. 
No general policy can, of course, be followed so 


far 


as the actual dividends are concerned, but 
the 
banks during the opening six months of 1916 that 
all the institutions which have their head offices 
in London have decided to pay dividends similar 
those for the corresponding period of 1915. The 
results indicate a profitable run of business during 
the first half of the year. 

The opportunities for the remunerative 
ployment of banking resources must have 
numerous, having regard to the important func 
tions now performed by banking institutions the 


uniform has been earning capacity of the 


t¢ } n +435 
, tne securitie 


Ser\ ice Corpo} 


em- 


been 


as dome 


> for tl 
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he 
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British Exports Again 
Above Normal 


Prices Are Important Factors in Bringing 
Value of Outgoing Commerce Above 
Pre-War Returns — Other Feat- 


ures in a Half Year’s Trade 
Spe cial Corres pondence of The Annalist 
LONDON, July 13. 
HEN made for the numerous 
handicaps imposed upon it, the 
Great Britain’s external trade gives cause for sat- 
isfadtion. For the first time since the outbreak of 
hostilities the export figures for the month of May 
showed an improvement on the pre-war total, but 
the advance then shown was easily eclipsed in the 
month just expired, completing the record for the 
first half of the year. 


allowance is 
condition of 


EXPORTS GROWING 


During June the aggregate value of the exports, 
including re-exports of foreign and Colonial mer 
chandise, was £56,147,000, increase 
against the same period of 1915 of £13,463,000, and 
in contrast with June, 1914, a gain of £7,521,000. 
The totals, month by month, for the first half of 
the last three years may bear repetition: 


giving an 


1916 1915 1914 
January .... £45,587,000 £35,145,000 17.408, 000 
February ..... 44.866 000 2.087.000 491.000 
PAMPER cccccces 46,410,000 § 245,000 $055,000 
April cescscees 44,911,000 42. 127.000 0.756.000 
DT. £86600 8000 S020, 000 45.802 000 ! 425 000 


June cecceceess W,147,000 
Total . £205,945,000 — £254.946,008 £314, 734,000 
The fact that the value of the 

the opening half of the current year was within 

£19,000,000 of that for the similar period of 1914 

power and a 


export trade for 


is evidence of great recuperative 
tribute to the efficiency of the workers, 
male labor, who have taken the place of the vast 
army of men called to the colors. The advance in 
prices has of course been an important factor in 
swelling the totals for the past six months, but 
when the necessary deductions have been made on 
this account the position is still a very encourag- 
ing one. 


IMPORTS, TOO 

The import side of the international trade ac- 
eount also shows some striking figures, and in 
this case, likewise, increased values play a large 
part in expanding the figures. For the month of 
June the imports amounted to £87,036,000, an ad- 
vance of £11,027,000 as against the same period of 
1915, and of £28,754,000 compared with June, 1914, 
The figures for the past six months compare as 
follows: 


largely fe- 


1914. 
£68,006, 000 
12,054,000 


1916. 1915 
£74,948,000 £67 246,000 
67,348,000 65,200,000 


January 
February . 


March ...seeee 86,083,000 75,462,000 (45,947 ,000 
BOT ccccccese 75,085,000 73,629,000 #1,627,000 
May ..... 83,815,000 71,601,000 19,099,000 
WO osees 87,006,000 76,009,000 OS, 282,000 

WECM cccccs £474,925,000 £420,157 ,000 [276,014,000 


The accounts of goods imported include al] arti 
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cles 6f food, but do not incladée other goods which 
at the time of importation were the property of the 
Government or the Governments of our allies, while 


the account of goods exported include goods 
bought in the United Kingdom by or on behalf of 
the Governments of the Allies, but do not include 
goods taken from British Government stores and 


Government or 
shipped on Government vessels. Thus no means 
exist of ascertaining the total flow of goods and 
merchandise to and United Kingdom, 
extent of the trade balance against 
disclosed figures, however, 
show an excess of imports over exports for the 
nths to the end of June last of £178,980,000, 
formidable to explain in large 
needed to cor- 


depots or goods bought by the 


from the 
and the actual 


this country. The 


clentiy 
measure the exceptional expedients 


rect the adverse balance. 


TONNAGE CLEARED AND ENTERED 


The tonnage of shipping entered with cargoes 
during June last was 2,709,000, as compared with 
2,952,000 in the same period of 1915, and 4,681,000 
in June, 1914. For the six months the figures 
were 14,747,000, 16,488,000, and 23,528,000, respec- 
tiyely. The tonnage cleared with cargoes was, for 
June last, 3,172,000, in contrast with 3,333,000 and 
5,670,000 in the same month of 1915 and 1914, re- 
while for the half year the totals were 
, 20,179,000 in 1915, and 
indication of the extent to which 


spectively, 
17,927,000 in 1916 
000 in 1914, ar 
the mercantile marine has been diverted to Govern- 


9 OFF 
deco ty 


ment uses 


France’s Oversea Trade 


Corre sponde nee of The Annalist 


opecia 
PARIS, July 1. 
— ; the first four months of the current 
” year French imports reached the huge total 


of 2,831,765,000 francs, and exports 1,106,939,000 
francs. The differences, compared with the re- 
turns for the same four months of the preceding 
year, are indicated by the following (francs): 





IMPORTS 
1916 Increase 
Foodstuffs 780,609,000 155,009,000 
Raw material F 1.258,740,000 363,791,000 
Manufactured goods 792,416,000 131,317,000 


. .2,831,765,000 650, 767,000 


Total 
EXPORTS 
Foodstuffs dv adé nana 141,144,000 *44,167,000 
Raw material erceccensece Soeameee 38,574,000 
Manufactured goods H58, 242,000 186,425,000 
Sundries (by parcel post) 72,541,000 14,724,000 


Total ; . 1,106 939,000 195,856,000 

*Decrease 

The output of manufactured goods may be re- 
garded as very satisfactory under the circum- 
stances. For the first time during the war the 
export figures in this department closely approach 
those of the imports covering the period under re- 
view. 


Taking Leisure Instead 
of Goods 


Continued from Page 134 


worker has been buying more leisure. Even if he 
had not satisfied his yearning for more sdleness, 
however, he would still have fallen behind in the 
race, for on the basis of rates of wages per hour, 
purchasing power, measured by food prices, 
dropped 8 per cent. from 1907 to 1915. 

That is what these statistics show. There are 
many things, though, which they do not show at 
all, and if these were taken into account it might 
be found that instead of decreasing, labor’s com- 
mand of goods has been growing. 

In the first place, a previous research made 
by the Bureau of Labor Statistics disclosed the 
fact that expenditures for food constituted, on the 
average, about 43 per cent. of the total expend- 
iture of workingman’s family. But if aeline of 
food prices be plotted in contrast with the average 


of all commodities, it will be seen that the former 
have risen in recent years much more than the 
r. Consequently, it might be found that the 

A ‘ wages have risen much faster than the 
gener price level of the things to which the re- 
maining 57 per cent. of his expenditures are de- 
oted In that event, the gains on the one side 


might have been sufficient—perhaps more than suf- 


ficient to offset the losses on the other. 


That would seem to be a reasonable deducticn 
when it is considered that there are many things 
going to prove that the standard of living becomes 
higher each year. It may be that this has been 
made possible by a tendency to save less. Some 
hold to that theory. 


Week in the Foreign 
Exchange Mart 


Prices “‘Pegged”’ ina Featureless Market, 
Save for a Recession in Reichsmarks, 


Due to Small Sales by 
Wireless 
, sterling, franc, and guilder markets ap- 
peared to be so firmly “pegged ” last week 
tl 


at no change of quotations worthy of mention 
occurred in any of them. 

Dearth of interest in 
was reflected in the others. 
movement in reichsmarks, trading was devoid of 
feature. Mark drafts dropped rather sharply on 
Wednesday, showing at the lowest level that day 
a recession of more than a cent to the four marks 
week. 


these markets 


Save for a declining 


primary 


from the closing rate of the preceding 
Bankers said that one factor in the recession was 
of offerings from banks by 
sales from this were 


From time to time funds 


an increase Berlin 


wireless, although quarter 
by no means extensive. 
are sent here from Germany, presumably to meet 


the expenses of diplomatic agents as one factor. 
Foreign exchange men earlier in the year said 


that the financing of purchases for German account 
were detected in remittances, but offerings of late 
have been too small to admit of a theory that 
commercial channels were growing more open to 
goods for German and Austrian consumption. 

No fresh gold imports were reported during the 
learned that the work of melting 
week before, 


week. It was 
down into receipts of the 
amounting to more than $20,000,000, had been re- 
sultry weather, and the 


bars 


tarded by the extremely 
congestion may have persuaded bankers interested 
in the import movement to delay shipments. A 
resumption of the flow is looked for at any time. 
The range for the principal exchanges during 


the week was as follows: 





Per Ct. 
Range Week Ended— Disc. (—) 
July 29. or Pre- 
Par High Low Close. mium(+) 
Sterling 4605 4.75% 4.7043 4.75% 2.2 
Francs 16 TOT >. VOM 5.907% 14.0 
ee eer 15.28 12.56% 71.81% 71.8744 —24.6 
Kronen ....se+: 20.265 12.0 12.54 12.35 —39.0 
Guilders ..... - 40.19 41.37% 41.5739 41.37% + 2.9 
“i SS . DIR 6.4414 6.46 6.4814 —25.1 
Rubles 51.45 3U.45 30.40 30.40 40.9 
Swiss francs 5.18% 5.2814 5.29% 5.29 — 20 
YEARLY RANGE—CHECK RATES 

——1916.——_- —_—_1915.—__- ——__1914. ——- 

High. Low. High. Low. High. Low. 

Sterling .... 4.78 4.73% 48514 4.50 6.00 4.85 

Francs . 5.8414 6.08% 5.17 6.02 3.75 5.20% 


. 78.8734 71.18% 87.37% 75.8744 101.00 85.50 
. 42.18% 41.00 43.3744 39.18% 42.25 40.62% 


Marks 
Guilders 





Canadian Bank Statement 
: or Canadian chartered bank statement, show- 
ing condition at the end of June, compares 


with the statement of a month before as follows: 
June 30. May 31. 
$113,022,933 


Reserve : .. $113,022.9338 

Circulation ......ecceccsesse- 133,393,305 114,847 ,323 
Demand deposits ........6. 428,117,340 412,301,481 
Notice deposits ..........++ 767,598,130 767,064,041 


187,415,780 
66,441,715 
147,100,195 
14,810,000 
84,526,636 
163,406,059 
763,136,917 
59,600,542 


176,922,950 
66,020, ORS 
152,658,872 
17,710,000 
86,776,474 
182,757,015 
747,470,541 
60,081,554 


Deposits outside ....... 
Current coin 

Dominion notes tae 
Deposits central gold res 
‘all loans Canada 


‘all loans outside 


“urrent loans in Canada 


Current loans outside 


Total liabilities ° wee + 1,596,154,515 1,586, S87,680 
Total assets ... ées .. .1,836,347,821 1,827 552,131 
= — — — 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 


rds of established earnings. 


| We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Corre ond 


Electric Bond & Share Company 


Paid-Up Capita! & Surplus, $15,009,030 
71 Broadway, New York 




















SANDERSON & PORTER 
ENGINEERS 
New York 


52 William Street 


San Francisco 
Nevada Bank Building 


Chicago 
72 W. Adams St, 
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Dierles Lumber & Coal, ist Ser., g. Gs.......+¢ 30,000 / ® n s 
0 a 


es,e 
August Maturities an me bee sine 
Dominion Natural Gas Ist 65........0.se000. 25,000 
STEAM RAILROADS Dominion Park, Ser. B, g. 63..... 23,300 
Exchange Buffet conv. deb. G8........0.+0-: 10,000 
Mortgages and Debentures Federal Furnace ist g. 5s, Ser. B...... 22,000 , ; on 
Cent. of Ga., Upper Cahaba P, M. 4s........+. $15,000 Garnett Light and Fuel 1st 7s..... Z 40,000 in the w: rit »f the others. They 
Chicago & Illinois Midland deb. 5s.........-- 4,195 Grayling Lumber Ist g. 6s....... 40,000 were littl iff var, and have shown 
Cincinnati & Westwood ist 6s 100,000 Griscom Russell 6 per cent. deb 100,000 no pronounced tr lirection. 
Lehigh Valley col. tr. g. 4s..... 500,000 Houston Oil of Texas 6% 2d timber ctfs..... 500,000 Though the forty issues has w 
Minnesota Transfer ist 5s...... 904,000 Do, New Ist lien timber ctfs : 135,000 ue pls forty issues has won 
back to the pr i has by no means at- 


1,149,000 Hydraulic Press Brick Ist g. 5s..... 50,000 ; 
000 tained th 1912 and the early part 


1913. That f the decline of the 








Minnesota Transfer Ist 4s. Lon 
Mobile & Ohio, term. and col. g. 5s. . 60,000 Mather Humane Stock Transp. eq., 
Peoria & Pekin Union deb. 5s Spee 50,000 Mitchell-Lewis Motor 1st 4s......... 5.000 of 
Pittsburgh & Castle Shannon 8. f. ere = National Fireproofing cot. tr. g. 58........ 25,000 rails. wi : : r like eleven points 
Seaboard & Roanoke deb. reg. sees eeeeees 285,000 National Safe Deposit (Chi.) R. s. 50,000 : ; 
Skaneateles Railroad ist 5s 5,000 Panhandle Lumber Ist 6s 0,000 below where thi ears ago. 
oem er Pugh (A. H.) Printing 1st 5s...... 2,500 
0 ES ee err eT er rer » $3,082,195 Realty Syndicate (Col.) 1st g. 6s 50,000 
Equipment Trusts Reeves Timber Ist 6s Magctdia nk? RA tAGeoss . 000 
Scott Steamship, (Ohio,) Ist Ser., 68......... 90,000 
Alabama Great Southern 6s ; ree $9.50 Schulze Baking Co. (Chi.) Ist Gs............ 30,000 Munic- 
Atlanta, Birmingham & Atl DBs sc cieves 3,251 Smith (C. A.) Timber 1st s. f. g. 6s dea sO) ties ipal 
Buffalo & Susquehanna, St DS. see sores ; Stratford Mill Bldg. (Can. Gen. El.) Ist 5s... 500 \pI at 102.00 
Do, Ser. C, is rites cence United States Steel, St. Clair Furnace Ist g. 5s. 0 OLA 
3uffalo Creek & Gauley & eer eees 20,000 Do, Clairton Land Ist g. 48..........0.-000. OO a} ‘ 101.80 
Canadian Northern 4%s, Ser pala cacmeare 184,000 United Steel Cabinet Ist g. Gs...........0.0006 000 s,s 101.00 
Do, Ser. P... eo eee 100,000 Western United Gas & El., Ser., 68........... ono Tune 89.7 101.40 
Carolina, Clinchfield & O} Se 50,000 Zenith Furnace, Ist Ser., 58........sccccccocs Ow N= 100.90 
Central Vermont 4s 20,000 Tuly 0." 101.60 
Do 5s De cae ba a Gian cd ae 49,000 Total ee tat Ae ; , ? 101.10 
Chesapeake & Ohio 4s er. 4 a ee eee 95,000 bid lig . 10.07 101.40 
Do, Ser. M... Eee Wee ee” 113,000 9} 100 
Chicago & Alten 4%s, Ser 13,000 OOo t w17 100.75 
Chicago, Ind. & Louisville 50,000 100.2 
Chicago, Rock Island & 525,000 1005 
Do, Ser. F.. ‘ Ritepain 12,000 
Cin. & Ill. Mid Haskel 4 De ree 4,254 F q No ; 
Cuba Railroad 5s Sc liruseetna hoses 45,000 ‘al Coe errersorsosscesses : Dit 1 OO 
eM MR, - oc 26i66d sees ep cwey ewe ste 45,000 , 100.37 
Do 4%s, Ser. K 29,000 
Do 4%%s, Ser. Q . A ween 250,000 
Do 4%s, Ser. R en , 108,000 
Georgia Southern & 22,000 
Hocking Valley 5s ' 100,000 
Do, U. S. Mtg. &” is, Se aa 233,000) B lti ’ C, 
Do, Lincoln Trust Me seeeee 48,000 aitimore s Commerce 
Do, Empire Tru ; S08 - - 

Do, Standard Trust : a Rie 25,000 Continued from Page 155 
Illinois Central 4% 
Do 5s, Ser B 
International & Great Nor j i el ee 50,000 expenditure of about $1.500,000 in replacing their 
Kanawha & Mich 23,000 
New Orleans Great 25.0) 
New Orleans Northeastern 5 AS 25,000 fire. In design it will probably be similar to the 
N. Y., Susq. & We 40,000 Girard Street elevator at Philadelphia, of a capac- 
Norfolk & Westerr er. |] tenes 100,000 ity of about 2,000,000 bushels. In addition, it 

500, 00%) 


Deere & Co., Serial, g 
Mitchell-Lewis Motor Co. Gs......... 5,000 
New River 6 per cent. extended.. PEC ONT T oun 
Pacific Mail Steamship purchase money.... 244 100.25) 
100.37 


44 


25,000 


400,000 , ‘a 
175,000 sidiary, the Northern Central, will authorize the 


grain elevator at Canton, recently destroyed by 


Do 4%s, Series 1 . ‘ 
iateliehasieeiits malin 6n0.000 expected that the Pennsylvania will expend $2, 
Bt E $00 000 


+ 


000,000 or $3,000,000 for the enlargement of its 


- 


Do, Series 
246,000 Canton terminals to facilitate the movement of 


St. L. & San Fran : 
Do, Pullman Co. 5s 26,456 import and export steel and other products which 
Do, Ser. Q, 5s 725, OKM) ki . . ' 1 
nn Maite & Pac he ope sooo)  @re making an increasing tax upon local accommo : or 

nn 
Do, New Or., Tex. & Me Pullman eq. 53 4.770 dations throughout the waterfront. : »y prey a 
mL: ° ee ‘ ‘ Dex ~> 

St. Louis Southwestern 5s, Ser. D > 17,000 While still too early to definitely know, it is . 99. 87— 

seaboar ir J] e 1 er 4 To . o 2 . rie ms 

Seaboard Air Line 4 wees tees ‘0,000 confidently anticipated that earnings of the B. 

Do 5s, Ser. P ° ‘ : ° ee ‘ 95,000 . r : 

Southern Raliway 4%. sooo & O. for July will show as favorable a total in : 0 101.12 
Do 4%s, Ser. R... get. shen ei: 88,000 gross as those of June, the largest of this railroad’s 100.25 

Texas & Pacific 5s,.Ser. . BY eae anak 18,000 history. Feb ) LOL.S7 

g P. 2) « <a as . . . r . bee { 
ae Feeihe Buff 8 A... . 15,000 The Baltimore & Ohio, Pennsylvania, and West- a ee 
Jestern, Maryland Sls DO, SOT - P r t} O15 
8 ar Mee ern Maryland have planned to file with the Inter «nt 100 
state Commerce and Maryland Public Service Com ri] SS.823 101 


missions tariffs for a flat rate on all deliveries 1() 
ors eereeees here: Baltimore shippers have fought for this for + 

PUBLIC UTILITIES years, since it will bring elimination of all switch- ; 2 
101.5 

102 


(W255 


Total Fk dep <oioa coms codename 


Total all 


, ing charges on deliveries from one road to an- 
Mortzares and Debentures & ; 3 aah 
as other. At one time 5 cents per hundred, it is at 
f 1, OOD * = 
‘ "ese 9 the » rates > , ave 
ie akin Tat ani 10.000 Present 2, but the new rates when filed will save 
Lake Charles Ry., L. & Selenide 15,000 thousands to shipping interests, bringing also a 
Leadville Water Ist 4 tet eeeee 14,04) great advance in local traffic movement. At a No $ 100 
Narragansett Pier Ist sesdsennse (0,000 time when there are so numerous and difficult 3S 
Noble County Telephone ; > . 5,000 bl f : ’ 1 i tati thi 
. : ; F : hte 
Spokane Term. 1st g. 6s Fir 15,000 problems con ronting them and in so ution, i 
United Rys. of St. L uthern Elec. g. 5s... 200,000 ~~ accession to a popular demand is much appreciated. 
West End Street, Ser eb. 5 : 1,581,000 In this connection it may be added that on July 
a “= 20 there were submitted to the Baltimore & Ohio 
1,917,000 ‘ sa p A 
“ new demands of between 1,500 and 2,000 telegra- 
Equipment Trusts phers for a 10 to 15 per cent. wage increase. Their 
pean Ratways Ge. Bes sasha: $15,000 last raise came two years ago, being for no specific 
Chicago & Oak Park E b a ohne eas ais 8,000 d: th ef j and is juatified by th 
Cincinnati Traction 5s ; 10,000 period; the present ae CRE es 
Hudson & Manhattan 5s pL Bh ee 21,000 on the ground of mounting costs of living. 
— — Labor conditions generally continue satisfactory, 
Total Rake trteecereeee $54,000 but a pronounced scarcity in various industries is 
evident, due to lack of immigration and demands 
Auburn & Syracuse 6s i $150,000 of local munitions manufacturers for specialized 
Detroit United Railway 6s cree 2,000,000 Jlabor. Agriculturally, laborers are at a premium, 


Mass. Elec. Co., Bay State § ty. 5 iy 45,000 ‘ . 
Philadelphia Co., Pitt 250,000 and the Baltimore Federal Labor Bureav reports 
‘ ~4 , a Dey ‘ = - . . - . 
United Railways I: s. £. @ Pee ee ae 200,000 


100 


30-Nov. 28 


Baton Rouge Water Works 


more applicants for employes than for employers. 
--— During the last month but eighty-five persons have 
Total .....+.-+-+0+++ soresseseese $2,643,000  anplied to the bureau for positions, and the situa- 
Total all .. =o Py, $4.614,000 tion is sufficiently acute So that usual qualifications 
are being much less rigidly adhered to. The local 

INDUSTRIAL AND MISCELLANEOUS problem is rather one of workers than of work. 
On Aug. 1 the Maryland Trust Company, trustee 
Berlin Mills, 1st Ser., zg esse. $100,009 and fiscal agent for the several issues of the 
Chicago Dock & Canal Ist R. E. g. 5s : 15,000 Houston Oil and Kirby Lumber Companies, will 
Coastwise wennen. iat in Mepedae ett escecs 20,000 distribute $703,155 to holders. Following large 
demas red Freie: 2 es a a hes payments on July 1, this is favorably regarded lo- 
Goaerell  Sturtaw Steam ist ba. Ser 20,009 ~=«calily, and constitutes the largest single disburse- 

Co. 1st g. 5s : ‘ 15,000 ment in this market for August. 

The merging of the Merchants-Mechanics and 


M O O D Y = S M A N U A L First Nationa! Banks of Baltimoie concluded a dea! - ) “ an 
w of the first magnitude and interest. Both old, ay a9. 43 ’7.34 

is always consulted when strong, and very prosperous institutions, the group- 38.88 75 = S644 
SECURITIES ing of their respective resources of $28,C00,000 and - od oe a 

are considered. It's the standard reference for all ~ - 3 ’ a P i : ae 
ase ices ond Snvectoes $9,000,000 results in the South’s greatest banking } . v6 S735 
86.86 


MOODY MANUAL CO., 33 Broadway, N. Y. house. 


Mortgages and Debentures 


Deere Building 
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Curve of the Cost of Living 
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i - | THE STATE OF CREDIT 
if: Cz } QO m e t } E CS . New York Banking Peositien 


THE ANNALIST INDEX NUMEER 
—— Weekly Averag alia Years’ Averag - i ae 
July 29, 1916...168.61 191 189 80.09 | L 87, 305,91 
July 31, 1915 145.36 1.678 109.25 | | a #8) 


POTENTIALS OF PRODUCTIVITY ! 


he fetal B mete 


- Buildi Permits (Bradstreet’s) 
-_- 
: 


Alien Migration 64 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


( t of Money 
191' I ¢ Ye me We - 
19! ’ ’ { I T ‘ 


Gold Move a ! Port of New 


York 


I worts and Impor 


Comparison of the Week’s Commercial Failures (Dun’s) 
WEER’S PRICES OF BASIC COMMODITIES ast ¢ { { 109 


é i200 

He Rase € per 1,000 fe 24.4 1.00 23.50 23.75 1. Canada acta g 0 19 42 14 12 24 5 
Hides: Packe o. 1, N i : . : aA | 
Petrole Pa de at well, per bbl. . 2.4% Ww 0.2 2 425 1 1.975 | 
Pic tror Bessemer t Pir pe m.21.0 21.95 20). 74 21.32 17.50 44.5 j 
Rubber Up-river fine I tia Lf 4 1. - | 
Silk: Raw, Italia l ‘ a1) 10 46 47 415 ws H 
| 

i 


Failures by Months 
e , June Six Months.— - 
1916. 1915. 1916. 1915. 1914 
Number Gate 1,227 1,754 9,495 12,740 8,543 
Liabilities ....$11,929,341 $18,313,118 $111,271,160 $188,587,535 $185,099,73@ 





Steel billets at 1 burgh, pet 10.00) 15.00 ow er ‘ 
Wool: Ohio X, per It 7 i 2y as ai'y “u 
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The Course of the Stock Market 


ae (Weekly) 
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Monthly and weekly high and iow average price of fifty scented five railroad 


Bank r Clearings, | Federal Reserve Bank S:1'2n ent 


For the week ended Saturday. Reported by telegraph to The Annalist The consolidated staten compares 

Central _ Last Wee - ——Year to Dat Change. as follows 
Reserve cities 1916 915. 1916. 1915 ) P | 

New York $2,376,607 157 . 9,558,286 $83,877,421,164 15 
Chicago . e 348. S84, 291 807 11,124,417,090 
St. Louis ia 94, 670,¢ te, 2,8S87,451,25 
Total 3 c.r.cities. $2,820, 142,156 2 225,521,577 $97 ,SSY,289,5 SHG, 4 , 2 Gold coin and certif. in v 
Other Federal Reserve cities me Gold settlement fund 
Atlanta $11 115 ), 308,412 $468, 77: J58 i $3,711 + Gold redemption fund 
Boston 2 ‘ 6,080,994 38 . = oo United States Trea 
Cleveland 


Kan. City, Me | 6,404 £059,185 y # 2 > a 
Minneapolis i 5,! } ; S,S70 0.3 otal 
Philadelphia l 
Richmond 

San Francis 





651 1,465, 207,45 ahi Total re 
Five per cent 
Total 11 cities... .$5 ( 1 $2,674,358 zw §$ 97 640,556 $81,3 Tabs, weed 5 against I RR 
Other cities: Lills discount 
Baltimore $40.55 ) OS TT " $1,292, 893.7: $1 =<) lor Maturities within 
Cincinnati oD 6: 9, 76 Psat 13 Maturities from 11to > 
Columbus 
Detroit 
Indianapolis 
Los Angeles F 
Louisville ..... 15,35 705 5 5,462 j , re Pa 
Milwaukee i 15,753,550 12 TR& SST 6 5 6670.97 \ Total 
New Orleans.. 18,65 15,.751.017 “84 (M; sap ere 4.0392 Lore Investments 
Pittsburgh .. 63,527,262 ‘ 3,95 OU 6 “) 1459 82 ¥ | United States bond 
Providence 7, 655, 700 , y Dae So 1 ‘ One-year U.S. Treas’y 
St Paul 
Seattle 


Total 8 cities 047 


Maturities from 51t 
Maturities from Ulto! 


Maturi ies over 90 d 


Municipal warrant 
‘ hinetor ve . 16 OTR TH > “> ‘ T ] 
Washington i . 3,792,335 2 Total earning assets 


Total 14 cities. $304,061 


t 


Federal Reserve notes 
Total 25 cities. . .$3,806,302,964 2,911,778,351 $128,054,202,891 $88,926, 538,65: oe Due from F. R. banks 
— ; . = All other resources 


~~ Clearing House Institutions 


Actual Condition July 29, with Change from are eaersane Week 
Banks Srest Compant es. All Me Char 
Loans, &c ; Capital paid in. ; ' . ’ $54,181,000 
Gold : 7 Government deposit: 
Legal tender ....... 1, 2S, Of ) ) 9S, 000 ‘ Member bank depos 
Silver Hed, DSO, Of =— 62,062,000 - ’ “ederal Reserve 
deral Reserve 





183.000 
955.000 





*National bank note 3, 7G , 239 000 
Cash reserve 38,284, ‘ a, Ss 4 O00 rs } 
n cire. ‘ 

Reserve with depositor 174,259,0 218 745.000 } : in circulation 
Surplus reserve LOT 56 ; ¢ 310 - All other liabilities 
Net demand deposits 3s ys} 3,12 38,000 
Net time deposits 44), Su Ooo 5,261,000 >) | Total liabilities 
National bank circulatior 11,447 

*Counted as reserve by State institutions but not by national banks. | posit and note 


Daily Average Loans, Deposits, and Cash Compared *Cash res. against 
Average loans, deposits, and cash of Clearing House banks alone: posit and note 

Casia > | *Cash res. against ne 

Renal Loans Deposits Res cell posit liabilities after set 
#1916. $2, 14 , 000 570,000 1911. .$1,387,007,000 $1,424,125,000 $371,483,000 Ins asid 4 sold r 
#1915. 1,787, ; wo OOO 174,751,500 1910.. 1 101 100,200 1, oT) 350.482.4000 1fainst igeregate net 
1914.. 1,425,700, 1,454,578.000 374,046,000 1909 850.661.2001 rei bilities on Federal Re 

1 


7,000 2 | *Gold res. against 
} 


$2265,S (ih SMUT SOO y 

191: 12354, 958, 000 59 87 1,000 370,540,000 1908 5 iW 5 notes in circulation 94.4% 
1912 180,468,000 1 0) 22 6.586.000 1007 P YO0,7 000.502. 400 rs? POS *Less items in trar 
tween 


*figures acte ing » new system 


7,078,000 


— a 


‘Weekly Statements of the Twelve Federc 
For the Week Ended July 28 


Richmond. \tlanta Chicag 
6 Dist 


OS New York. Philadelphia. al 

RESOURCES Dist. ‘ Dist. 5. Dist. 5 Dist 
gold.......322,394,000 $161,543,000 $24,076,000 § 124.050 $45,195, 
10,160,000 248.000 


1,125.00 788,04 


000 


rede mpt. 
. Bank eee 
)000 $657,000 
O00 


Due t 
Bank net 
All other liabil. . 


Total liabilities 1) $27,854,000 
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FOREIGN, Including Notes bee 


nate a OSLER & HAMMOND 


U. S. Government Bonds 


Investment Securities 


Invest for a Contributions to this list are invited from dealers and brokers of 4 iat a 
recognized standing. When bids or offers are received for the same ° 
ood Income i 
security from more than one house the highest bid and the lowest offer Canac an 
in a most conservative are given. No consideration of any kind is accepted for the insertion of Government and Municipal 
b 1 ee f these quotations. They are given strictly as news. Address, The Open Bonds 
way by selecting some o Security Market, Wall Street Office The Annalist, 2 Rector Street, New 6, 
the strong mortgage York. To yield 5% to 6% 
bonds now yielding be- ’ 
tween 5% and 6% Send for Circular E-20 
é %. 
™ 
: nme || Donds Bonds || | Wood.Gandy & Co. 
Information regarding ; : z 
: , ken | — 14 Wall St., New York 
either Public Utility, | RAR sas i eailias : : ‘ - as me 
Railroad or Industrial UNITED STATES AND TERRITORIES er ee | 
Bonds of this character | Bid for— —-Offered— a Yi 
At By At By pas 
will be sent on request. | yy ¢s os reg. 1930........Q.J 8% Folsom & Adams . 98% Robinson & Cc 
I coupon, 1930 Q.J S% ‘ ae os 
U. S. 3s, reg. 1908-18 Q.F 100% ee eccee 100% ‘ ; 
A. B. Leach & Co. | D oupon, 1908-18 Q.F 100% eccee 100% C. F. Childs & Co.,Ct s 
++i | U. S. 4s, reg. 1925 Q.F 110% Robinson & Co........ 110% Robinson & Co. ° 
Investment Securities Do coupon, 1925 Q.F 110% C. F. Childs & Co..Chi, 110% inson . Greenshields & Co. 
62 Coder hase New Ton | Pan. Canal 2s,reg. '16-36.Q.F 98% Robinson & Co........ 99 Folsom & Adams [] Members Montreal Stock Exchange 
Chicag P ; I if 1916-36 Q.F 98% way 99 “ 8 . : 
mentee i | Pan. Canal 3s, reg. '61..Q.M 1021-16 “ -. 408% Robinson & Co “ Dealers in Canadian 
S & Do coupon, 1961 ...Q.M 102% C. F. Childs & Co.,Chi. 102% 8 Bond Issues. 
SA AOOWAVAABAAQW MWA | ss Cc cooly reg. ‘18-38 -— oe Robinson & Co me Folsom & Adams . Our Monthly Review 
District of Col. 3.65s.... 103% Folsom & Adams . 104% “ s of Canadian Condi- 
: a ee Ly ‘Ro de ‘1 C ] pi 
ayy an ee . casei: oe an oe Se SN a lions sent on request. 
Phil. Land pur. 4s, '14-34.Q.F 100% C, F. Childs & Co.,Chi. 101% “ vs 
Do Imp’t. 48, 1924.....Q.F 100% ” 101% a . “32 
1 | Porto Rican 4s........+.Var. 101% “ 102% Folsom & Adams = Lewis Building, 
vy vv * 
R | 4 C *Less 1-32 a Montreal, Canada. . 
OBINSON & CO. | 
| Seee @eawaeeeteeee @e2 8 & at 














! Foreign Se« ol. tr. 5 
| July, 1919 sececeees 97% Hornblower & Weeks. 98% Hornblower & Weeks Members Toronto Stock Exchange 
26 Exchange Place New York | Argentine 6s, 1916 . 10) Bull & Eldredge...... 100% Bull & Eldredge 
Members New York Stock Exchange | Do 6s, 1917 .. 100% John J. Levenson . 100% Mann, Bill & Co. ~ 
Do Gs, 1920 99 13-16 Mann, Bill & Co.. 100% ~ Cana lanl 


Do (di notes) Feb., 1917... % a ce §699G% 


‘coca gee ien Investment Securities 


$125 Zimmermann & 


kronen © «sw eeeeeee = =—s ae weeees 
Do 7-yr. DMs, (Treasury — 21 Jordan Street, Toront 
notes.) (1,000 kronen) E aitu”GC,. Lina: $127.50 “ ordan ee oronte 
F. H. DEACON & CO. Cuban Internal Ss of 1905.. 94% Miller & Co............ 95% Miller & Co icine naa tat ————— 
Members Toronto Stock Exchange Do External 5s, 1944 99 ae is eae 9% - 
07 


Do External 5s, 1949 a6 o cececccoses 


— - ° o.° Do External 4%s, 1949 86% “ pe eee . & 
Canadian Securities Do Treasury 6s, 1918 0 “ epee” . Canada Bond 
German Govt 5s, (Fourth Co ration, Limited 


97 Bay Street Toronto War Loan,) (1,000 marks) : Ceeseces seeecs t$185 Zimmermann & 
, 59 Yenge St. - Torente 


Do 4%s, (Treasury notes,) Forshay. 


__| a oe means: _ ee GOVERNMENT and 
MUNICIPAL. BONDS 




































































Hungarian Govt. l-yr. 5s, 
. 
C. F. Childs & Co. ce notes,) (1,000 $127.50 P Correspondence Solicited 
Capital $500,000—Inc. Do Gs, (Fourth War Loan.) 
SPECIALISTS IN (1,000 kronen) .. aan tiaaeshis “haheas $130 = 
e Do 5% Treasury notes 
United States Government | 9 a.0 m) etc sche veces eeeeeessf$187.50“ CANADA- 
. . Prus. 3% consols, (1,000 m.) . omnam avtenseqeeee ta We offer 
and Territorial Bonds Italian Government 6s, 1916,. 3-16 Bull & Eldredge... 100 Bull & Eldredge $50,000 
Norway 6s, Oct., 1916....... 100% - w+2 101% City of Ottawa 5s, 1925 
208 So. Ia Salle St. 120 Broadway Do 6s, Oct 1917 «seeee 101% Mann, Bill & Co...... 102% Mann, Bill & Co. P ticul >! Re ’ si 
at CHICAGO NEW YORE De Gh, FUR, We ccccessecs MO sa ...... 107% Bull & Eldredge articulars on equest. 
| Sweden 6s, 1916 — .. 100% o - Cbeeceee 101% Mann, Bill & Co. W. Sturgis Macomber 
oO. Hi. Fl ERTH Switzerland 5s, 1918 cscoce SO%H ” ondine e = Tel. 12% By Ru anadian Special = 
™ , . . Do Ss, March, 1920 98% Bull & Eldredge 99% - pee aneover . a 
14 Wall St. New Y ork. *Basi *Plus interest fror July 1 tAnd accrued interst from April 1 a . 7 ~ 
ose nageaegt THORNTON DAVIDSON CO 
. . . . y y 7 vy v : 7, 
South American and Foreign | | CANADIAN ISSUES, Including Notes : 
Government, Railway and | —Bid for— —Offered— Members Montreal Stock Exchange 
Public Utility Securities. aes ,; on od ye ad Sale inns 
| Canada 5s, ine } oad .. 9&8 Hirsch,Lilienthal & Co. 98% F.H Deacon&Co ,Tor PRIVATE WIRES NEW YORK AND TORONTO 
— - — Ly } 1926 - 99% Bull & Eldredge.. . 100 Bull & Eldredge 
Canadian Dx 1951 . 100% ee teas 100% ™ Pwr 
may : ni Alberta 414s, Feb., 1924 .  Hirsch,Lilienthal & Co. 94% Barr & Schmeltzer 420 Transportation Buildin 
Municipal and Public Utility < . 1924 jo: * a a co h. Lili “we , . Cc if » 
v3, Jat . . ° i aN scn,Lillenthal & o 
Bonds British Col. 414s, Dec., 1925 “214 W. Sturgis Macomber. 93% “ Montreal, Que. 
| Calgary 6s, March, 191 Hike ‘ 100% Barr & Schmeltzer wise 
NESBITT, THOMSON & CO. | —-ormmear eye gl gy 2 Hirsch,Lilienthal & Co. 95 Hirsch,Lilienthal & Co. 
LIMITED Edmonton 6s, Jan., 1921 “) W. Sturgis Macomber. 101 W. Sturgis Macomber. 
INVESTMENT BANKERS Manitoba 5s, 1920 ... S84 Hirsch,Lilienthal & Co. 99% Hirsch,Lilienthal & Co Bur nett, Porteous & Co. 
MONTREAL, QUE. HAMILTON, ONY, | Maisonneauve ( 1918 . 99% ee 100 a Members Montreal Stock Exchange. 
; 2 _— meee 5 ~ 1925.. 94 W. Sturcis Macomber. = W. Sturgis Macomber 51 St. Francois Xavier Street 
| oOo ec., of Gals ee . > 
$100, 000 Puovines of ee ae oe - 90 0 Montreal 
5s of 1920 | Ottawa 5s. 1945 99% Hirsch,.Lilienthal & Co. 101 Hirsch, Lilienthal & Co. os 
Yielding 514 % | Ontario 5s, Feb., 1920 99 W. Sturgis Macomber. 100% W. Sturgis Macomber Correspondence Solicited. 
| 
Regina (Sask.) 5s, 1953 93 Hirsch, Lilienthal & Co 95 - 
HIRSCH, LILIENTHAL & co. | Quebec 5s, 1920 . ot W. Sturgis Macomber. 100% * Se ie es bo tr nar 
Members N. Stock Exchange | Saskatchewan 5s Fet 1918 MIN John J. L evenson $ F 
61 BROADWAY. NEW YORK. | Saskatchewan 5s, 1920 _ 98 Hirsch,Lilienthal & Co. %9 Hirsch, Lilienthal & Co HERON & co 
Tel. Recter 5680. | Toronto 414s, 1924 jean See e 93 a ; , wig 
. nnn . a MEMBERS TORONTO STOCK EXCHANGE 
N 1 Toronto 4s, We ceccesceccce s4enee «sseee 96% Barr & Schmeltzer 
GRA NIS & CO., Inc., | Nancouver #5, 16@4. <0 “sz Hirsch. Lilienthal & Co, 88” Mirsch,Latienthat & Co. | | CANADIAN STOCKS & BONDS 
wecersert rictoria, B. C., 4%, 1924.... 92 pe 93 n* 
: LISTED—UNLISTED 
6PrxKCLAl om = Bice genteel CO. ANB Cerrenpencenes Sines. 
INSURANCE CO. STOCKS STATE 4 COLBORNE ST., TORONTO. 
10 WALL STREET. | —Bid for— — Offered—— 
Tel. 699 Reeter At By At By "ital 
- = | Maryland 4s, 1929 .... 100% Estabrook & Co....... 101% Estabrook & Co. Short Term Canadian 
Foreign Government Bonds Cal. Direct Obligz. 4s, 1935-85. . ' —? eeeeeees*?3.90 W. R. Compton Co. M ici ] 
Inquiries invited. New York 414s, 1963-64 114% Canfield & Bro........ 115% Canfield & Bro Municipals 
Do 44s, 1965 . 109% me See 109% BOUGHT—SOLD—QUOTED. pe 





ALFRED R. RISSE, Do Sin ieee Term., '45.. 107% - 3: ° eee 108% “ Inquiries Invited. 
45 PINE ST. Do 4s, 1960-62.............. 104% ¥2 acnaiel 105% ee BARR & SCHMELTZER, 


Tel. John 4685. Do 48, 1958-G2.........sece0 104% “ ae ee 16 Wall Street Sstaitnin Meken S000 
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Gary & Interurban 5s, 1930 
Gary Connecting 5s, 1921 
Dallas Electric Ist Pfd. 

Nat'l Bank of Cuba 

Mutual Terminal of Buffalo 4s 
Seattle Everett 5s 

Puget Sound Electric 5s 


Baker, Carruthers & Pell 


15 Bread St. ne 1326 Hanover. 








St. Louis Securities 
Mark C. Steinberg & Company 


Membe S tock Exchange 


300 Soentnee 
ST. LOUIS 














—_—_———_— 


To yield 12% vhen exchange returns 
to normal and your pr yal will in- 
crease 40% as we We specialize in all 
Foreign Government 


Cireslar »” equest 


R. G. WHITTEMORE & CO. 


40 ype Place. 
Tel troad 5670 


New Jersey 
Investment Securities 
J. S. RIPPEL & COMPANY 


18 ae Street, 


250-3251-3252 Mulberry. 


CORPORATION STOCKS 
AND BONDS 


G VHALUDAY @ COMPANY 


301-3 Beatmen’s Bank Building 
ST. LOUIS, MO. 














Middendorf, Williams & Co., Ine. 
INVESTMENT SECURITIES 


Baltimore, Md. New York | 


Equitable Bidg. 31 Pine St. 
inquiries solicited. 





‘Coggeshall & Hicks 


Investment Bankers 
128 Broadway, New York | 





~ Detroit Motor Securities — 
W. A. HAMLIN & COMPANY 
a "tones — 


Penobscot Building, 
DETROIT, MICH. 





Nicol, Ford & Company 


Municipal & Senentios Bonds 
Ford Building, Detroit, Mich. 


DETROIT SECURITIES 
KERN & seneiaiag 


Members 
Neu York Con. Stock Exrchan 
Chicago Board of Trade 


poe Solicited. 
264 Penebscot Building. Detroit. 


N. Y. & Westchester 
Lighting 4s, 2004 
iH. AN. WHITNEY & SONS 


Stock Fxchange 
17 iroad St.. N. y. Han. 7652. 

















EDWIN R. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 








MORGAN & FINLAY 


Investment Securities 
115 Broadway, New York 
Telephone Recior 9272 














Newark, N. J. | 


| Jersey City School 























Bonds 





MUNICIPAL, Ete., Including Notes 


— Bid for— —Offered— 


Baltimore (Md.) Reg. 4s, 1961 ... 
Birminghan Ala.) FE. 5s,°37 
Bridgeport (Conn.) 4Ks.. 
Brockton (Mass.) Reg.School 
4s, 1928S cn 
Brunswick (Me 4s, 1928-47 
Buffalo( N.Y.) Municipal 4%s, 
1925-1925 ° ° 
Do 1928-1946 
Do 4s, 11 
Boston (Mass. ) 


; Cedar Ray 


1927-30 


| Clay Co. Ark. Drainage Dist 
| 


54s, 1924-33 
Christian Co. (Ky.) Rd 
Bidg. Impt. 4% 1725 


| Des Moines (fa.) 
| Dayton (Ohiv) School 


Russian Government Bonds 


1934-46 


Dallas (Tex.)Sch 


| Davie (N. C.) Road 5s 


negate am (Mass.) 4s, 1933-35 


| Dye irg (Tenn.) Street Ss 


1918-1921 


*4.70-*4.75 
ireenville (Te I 
1950-1955 i ae err e ne te 


Greene Co *4.40 Sidney 


Harlan Co 

122-1940 & are ee a *4.45 
Hardwic "$3 *400 Hornb 
Houston (Tex.) 
Houston 

BE scans 


|} Kansas City 5 


King Co. Wash 


| Lima (0.) 


| Little River D 


Digs, 1919-1955 


| Los Angele 


$148, 190-1951 


|} Lunenburg Co 
| Memphis (Ten 


1919-21 

Do 1922-26 

Do 1927-2: ‘ ° 
Milwaukee( Wis. )Ser. 48,°25-35 
Do Ser. 4s, 1951-4 
Minneap. (Minn.) Ser.4s,°23%-4 ... 
Do Ser. 4s, 1961-46 

Do Imp. 44s, 1922-36 

Do Park 44s, 1922-36 
Minneap. (Minn.) Bldg. 4s 
140-1946 
Montgomery ( Ala.) Ref.4!.s 


| Montgomery Co 


445s, 1925-50 


| Morris Co. (N. J.) 
| New York City 414s 


Do 434s, ex 
Do 4%8, 1957 
Do 4s, 1957-S-09 
Do.4\s, 1966 
N. Y. City Gs, Sept., 1916.... 
Do 6s, Sept 1917 


| New Rochelle (N 7.) 


Dept. 4s, 11-1022 
Newark(0O. )str’timp.is,’2 
Pinella Co. (Fla.) R. & I 

146 
Portland (Ore.) 4s, 195 

Do 1941 


* | Red Oak(la.) Sch. 444s 


Red River (Tex Roads 5s 
155 op 125 


Richmond 


| St. Franeis, Le Dist 


1959-39 

St. Louis 4s, 1928-29-51 

Do 44s, 1955 
San Frar (Cal.) Ss. 1957 
San Antonio (Tex.) School 
Dist. 58, 1956-36 
Schenectady (N 
Shreveport 

Sewer 
Do 4%s 
Sioux Falls (¢ 
444s, iki 


|} Surry Co 


Spokane (Wa 
Stoddard ¢ 

1924-20 
Trinidad (Col.) 

hs, 1932-22 
Tupelo (Miss "av. Oo 1034 
Warwick(R. I > 22-85 


| West Orange (N. J.) School 


Dist. 4% 1955-45 one 
Wildwood(U. S.)Water 5s,'45 ... 
Do School 5s, 1955 <2 
Wellsville (N.Y.)School Dist. 

44s .. 


| Winfield (Kan.) Sch. 4%s ,'36 ... 


Williams Co. (O.) Road 4%s 
1920-25 erry socee oe 
Wilmington (Del.) Bids 
Comm, 4%s, 1940 ; 
Wyandotte Co.(Kan.) Bri 
44s, 1956 





Partial Payment 
Buying of Stocks 


LRTSHORNE 


AND 


PICABIA 


Stock Exchange 


r 4590 7 Wall Street 











irst Mortgage 
ublic Utilities 


BONDS 


iT, EICHBORN & CO., Inc. 


Broadway, New York 
ephone Rector 1385 


levonshire St., Boston 














MMe 
Municipal Bonds 


me Ta 





William 1m [2 mpton (0. 


ll Street, New —_ 


SHUT 


Util Mt 


lirondack Elec. Pw. 


st 5«, Due 1962. 
rdell Brothers 


ylic Utility Securities 
‘ NN. ¥ "Phone Rector 998@ 
adviphia and B n 


E, HENRY & GOMPANY 


New York Stock Exchange 
New York Cotton Exchange 
Office—Equiteble Bidg., 
120 Broadway ~- 


Branches—West End, N. J, 
ries Invited, 





nx . 

MEGARGEL & Co. | 
New York Stock Exchange 
Boston Stock Exchange 
hiceago Stock Exchange | 


vestment Securities 
35 Pine Street, 


New York 
CHICAGO 








_ WILSON & CO. 


il Stock Exchange 
Stock Brokers 
HOSPITAL STREET 


MONTREAL 











ES Suithers&Co. 


BSYAMISAEO 1OS7 


19 Nassau Street 


New York Stock Exchange 














IHN T. STEELE 
UFFALO, N. Y. 
STS IN LOCAL SE- 
AND BANK STOCKS 





ffalo Securities 
kson, Perkins & Co. 


ock Exchange, 


Q3 Ellicott Square, 
BUFFALO, N. Y. 








WANTED 
& Worcester St. Ry. 414s 
& Lincoln Ry. 5s 
ord R. R. 4s 
RGESS, LANG & COMPANY 
INVESTMENTS “¢s+ ics. 
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2a ¥ | 


A 
New York Central. 
| Bond 


Tax Free in New York 
and Pennsylvania 





Secured by a mortgage on the main 
Ine of the New York Central System 
from New York to Chicago. 











| Followed by $140,000,000 bonds 
- and $249,595,000 Stock. 
Yielding won 4.80% 
Circula -4078 
33 Pine St. . New York 


Illinois Central 


Railroad Co. 


Main Line Ist Mortgage 
Sterling 4s, Due 1951 


To net over 42“ 


Hartshorne & Battelle 


25 BROAD STREET 
New York City 








We Recommend for lavestment 


First and Refunding 
5% Bonds 
and the 


6% Preferred Stock 
of the 


United Light & 
Railways Co. 


Diversification of service and breadth 
of territory afford every opportunity for 
the continued growth of this Company's 
business. 

Send for circulars. 


Lamarche & Coady 


14 Wall Street. New York 


——_ 


~ TELEPHONE 
SECURITIES 


We solicit your inquiries. 


GILMAN & CLUCAS 


MEMBERS N. Y 
% PINE STREET 


GLIDDEN, LYON & Co., 


5 Nassau Street, 


New York. 


252 Genesee Street, 
UTICA. 


S sae 




















STOCK EXCHANGE 


NEW YORK 














Bush Terminal Con’d 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co. 


80 Broadway. Tel. R64 


Rector 





Hornblower & Weeks 
42 Broadway, New York 


ROSTON 
PROVIDENCE 





PORTLAND CHICAGO 


DETROIT 











a — a 


| Det., Gr. Haven & Mil. 6s, 1918 





Gr. Trunk & Western Ist 4s, 1950 


Wolff & Stanley 


‘el. 6557 Bread. 27 William St., N. Y. 








Burns Bros. Ice 
Corporation 


Kiely & Horton 


30 Broad St Phone Broad 6911. 


‘Wanted Offerings 


State of Colorado 3s 
J. A. CLARK & CO. 


22@ Broadway. New York City 





| 
| 
} 




















Bonds 


Bonds 








MUNICIPAL, Etc., Including Notes—Continued 


At By At By 
Yonkers (N. Y¥.) Reg. 4948,°210 2.2 « cesecdee 8 =—«-_—s So we .*4.05 Hornblower & Weeks 
Zanesville, Ser. 4%4S, 1918-21. ...  «-_—scesccnee sw ev enes *4.00 Estabrook & Co, 
Do 1922-26 : *4.05 “ 
Do 1928-41 R ® . *4.10 
*Basis tAnd interest, 
PUBLIC UTILITIES 
—Bid for— —Offered— 
At By At By 
Adirondack El.Pow. 5s, "62.JJ 97 Berdell Bros ~e-ee 98% Berdell Bros 
Albany South. ist 5s, 1989.MS %) Sutro Bros. & Co . 95 Suiro Bros. & Co. 
Aia. Power Ist Ss, 1946 95% Michaelis & Co.. .. 95% Michaelis & Co, 
Am. Power & L. deb. 6s, 2016 92 Kiely & Horton ° 95 Kiely & Horton. 
Do 6s, 1921 99% Jacob Zeller +. +02 100 Jacob Zeller. 
Am. Tel. & Tel. cal.tr. 45,1929 91% A. B. Leach & Co..... 91% A. B. Leach & Co 
Am. Pub. Utilities 5s, 1942... 7&8 George Reith & Co 80 George Reith & Co. 
Am. Pub.Ser.1st lien 6s,°42.]D 98 N. W. Halsey & Co.. 101 N. W. Halsey & Co. 
Am. Rys. 5s, 1919 cnente cca | “taeehbna-!  . eamaenea 98% Phillips & Co., Phila. 
Appalachian Power Ist 5s,'41 79 Kiely & Horton........ 81 Kiely & Horton. 
Asheville P. & L. Ist s. f. 5s, 


1942 

Allanta Gas L 
Atlantic A. B. gen. 5s, 

Do imp. 5s, 1934 .........- 
Atlantic City BR. R. Ist 5s, "19 
Auburn Gas 5s, 1927 
Aurora, Elgin & Co 
Augusta-Aliken 5s, 1 


Ist 5s, 1927 


’°31.A0 


5s, 1941. 











Austin St. Ry. Ist 5s, '36..JJ 
Baton R. E. ist 5s, 1999..FA 
Birm. Ry. & Lt. 4%s, 'S4..AO 
De gen. 6s, 1957 MN 
Belleville Gas & El. 5s, 1922. 
Binghamton 5s, 1931 . 
Boston Elev. deb. 5s, '42..JD 
Bos. & Worc. Ist 44s, 1923 
B’kiyn C. R. R. 1st 58, '41.JJ 
Broadway Surf. 5s, 1924 ‘ 
B'klyn Heights Ist 5s, '41.AO 
B’ lyn, B.B.&W.E.1st5s,"17..A0 
Do gen. 5s, 19%: AQ 
B'’klyn City & N.1st 5s, '39.JJ 


Bklyn, Q. Co.&Sub. 1st 5s,'41 
Do cons, 5s, 1%1 
Brooklyn Boro. Gas list 5s,’38 
Do gen’! 5s, 1945 canes 

Buffalo City Gas Ist 5s, '41.. 

Buffalo Ry. con. 5s, 1931 


Buffalo Crosstown Ss, 1932 
Butte Elec. & P. Ist 5s, 1951. 
Burlington Ry. & L. 5s, 1932. 
Riv. Nat ser. 6s 
Breton Elec. ist 5s, '32. 
& FE. 1st 5s,'41 
Crosstown Ist 6s,'22MN 
Canton Gas L. & C. 6s, 1917. 
Cent. of Ga. Power 5s, 1938.. 
Cent. Dist Tel ist 5s 
Cen. Un. Gas Ist 5s, °27... 
c. Ih. P. S. Ist & ref 
1952 
Cin 
Cin. 
Do 
Citizens’ 


Coney Gas, 





Cape 
Cent. N. Y¥. G 
Cent 





AO 
1933. 


Gas & E “a 5s, 1956 
Gas Tr. d. gtd. 5s, 
single gtd e ee 
Gas of Ind. 5s, 1942 
Gas of Norf.,Va., 6s, "26 
Elyria & W. 5s,'20.FA 
Clev. El. (IL.) Ist 5s, °39..A0 
Col (S.C. Ry. Gas &E1.5s, 36 
Col. Gas & Elec 1927. 
Do deb. 5s, 1927 ‘ 
Col., New. & Zan. Ist 5s, '24 
Columbus, Buckeye L & 
Newark Ist 5s; '21 


Columbus Gas 5s, 1982 


City 
Cleve., 








Ist 5s, 








Col. Power list 5s, 1953. 
Conn, P. Ist &cons.5s, '63.A0O 
Conn, Ry. & L. 44s, '51, stpd 
Do unstamped 
Contin. Gas & El, ist! 27 
Commonwealth Edison t: 
Consol. Gas. N. J. 56, 
Cons. Traction (N. J.) 5s 
Cons. Wat., Utica, Ist 5s, '30 
Do deb. 5s, 1930 
Con. P. (Mich) 5s, °36 JD 
Cons. P. (N. O.) 5s, 1936 
Cumberl'dCo. P.&L. 1st 5s, “42 
Cuyahoga Tel. 5s, 1919 JJ 
Dayton Car. & P. ist 5s, 1922 
Dallas Elec. ist col. tr.5s,1922 
Dayton Lighting 5s, 1937 , 
Dayton P. & L. 5s, ‘41 JD 


Denver Union Water Ist 5s,'14 
Denver Gas & EF 1951. 
Des Moines City Ry. 5s, 1% 
Decatur Ry.& L.1st con.5: 
Decatur Tr. & El. 1st 5s, ‘21. 
Gas & E. Ist 5s, ‘2 
Huron, S. L. 1 


Ist 5s, 


Decatur 
Det., Port 


5s, 1950 *- ‘ 
Det., R., R. & L. O. 5s, 1920 
Det., Ypsilanti A.A.&J. 5s, "26 
Det. City Gas pr. l. 5s, '23.JJ 
Detroit Edison 5s, 1933 JJ 

Do Ist and ref. 5s, 1940 

Do fis, 1925 . . . 
E. St. Louis & Sub. 5s, 1931 
EK. Wiscon. R. & L. 1st 5s, '23 
E. Tex. FE. 1st col. 5s, 42.MN 
East St. L. Gas L. 5s, 1922 


—-Bid for— 


06 =Redmond & Co 

John J. Levenson..... 
100K, W A. C. Ewen 
Levenson 
Leach & Co.... 
Reith & Co... 
SS Hornblower & Weeks. 


9 John J 
97 A: B 


69 George 





™ Stone & Webster 

8914 Miller & Co.. 

oS! ag ‘ Se 
94144 Phillips & Co., Phila.. 
99 Hornblower & Weeks. 
93 Burgess, Lang & Co 
101% W. A. C. Ewen 

101 eee Ter 
96 -— "~  geneeses 
99 - ° 

97 . . 

OF o “* 

97 mn eee 
93 ” 

98 ~~ «— =< (Spberea 
O4 = 


22% flat John J. Levenson. 


102% Miller & Co 

102% ee Gene 

99 Kiely & Horton....... 
91% Michaelis & Co 

98% John J. Levenson 

87 Stone & Webster 

95% John J. Levenson 

97 W. A. C. Ewen........- 
99% Phillips & Co., Phila 
76 Michaelis & Co 

12% C. H. Hensel 

102 H. N. Whitney & Sen. 
87 N. W. Halsey & Co 
100 A. B. Leach & Co 

m7 = coves 
O4 “ 

96% John J. Levenson 

108 - ocee 
96% Phillips & Co., Phila 


Trask & Co 
Levenson 


100% Spencer 


0% John J 





80% Michaelis & Co. 

70 Geor Reith & Co 
97% Phillips & Co Phila 
97% R.M.Stinson&Co.,Phila 


95 John J. Levenson 








93 Kiely & Horton 9 Kiely & Horton. 

% Stone & Webster...... Tae? TT. 

101 John J. Levenson +102 John J. Levenson. 

100% Redmond & Co 102 Redmond & Co 

%) §=©6George Reith & Co 91% George Reith & Co. 

101% Babcock,Rushton & Co. 102% Babcock, Rushton &Co. 

1%, John J. Levenson p 

12 6B. H. & F. W. Pelzer. 102% B. H. & F. W. Pelzer 

101 Redmond & Co -» 104 Redmond & Co. 

72% Glidden, Lyon & Co 95 aig 

98% Michaelis & Co 984 George Reith & Co 

89 Miller & Co ereeee 91 Miller & Co. 

m4 G Reith & Co 97% George Reith & Co. 

96% Miller & Co........c0es 97% Miller & Co. 

co 0 eeweees © eee eee 77% Leonard Snider & Co. 

w Hornblower & Weeks O7 Hornblower & Weeks. 

O6 Sutro Bros. & Co 97 Sutro Bros. & Co 

95 96 = 

S7 E. Ff Hutton & Co SO E. F. Hutton & Co 

8&9 John J. Levenson 9% John J. Levenson. 
64% Glidden, Lyon & Co 





M.Stinson&Co., Phil. 

, rT) 

‘44 George Reith & Co 
ws = eens 
92% “ _— 
101% Hornblower & Weeks. 
102 Spencer Trask & Co 
100% os 


Smithers & Co. 


86% Steinberg & Co., St. L 


136 F. S. 


2 Stone & Webster.. 
95% S. K. Phillips, Phil.... 


—Offered— 


Redmond & Co. 


W. A. C. Ewen 
1022 Mont.,Clothier & Tyler. 
101 John J. Levenson. 
100 =A. B. Leach & Co 


71 George Reith & Co, 


90% Miller & Co. 
VO% = 


Glidden, Lyon & Co. 
Hornblower & Weeks 
Burgess, Lang & Co. 
102%, W. A. C. Ewen. 


614, 
100 


95 


100 «6W. A.C. 





Ewen 
99 W.A. C. Ewen. 
9 
95 os 


24 flat 


John J. Levenson. 
104 Miller & Co. 
104 me 
101 Kiely & Horton. 
92% George Reith & Co. 
99 Stone & Webster. 
96 John J. Levenson, 


79 Michaelis & Co. 
108 C. H. Hensel 
102% H. N. Whitney 


909 N. W. Halsey & Co, 
100% John J. Levenson. 
100 =A. B. Leach & Co. 


v7 = . 
98 John J. Levenson. 
Trask & Co 
Co. 


Spencer 
95 Redmond & 


81% George Reith & Co. 
Tlie o 
9 Burgess, Lang & Co. 


96 John J. Levenson. 


» George Reith & Co, 





101% Hornblower & Weeks 
10314 Spencer Trask & Co 
10H = 

137% - 

87% Steinberg & Co., St. L. 
Ob Kiely & Horton. 

9 Stone & Webster. 

eee eseccece 


& Son. 


CURB TRANSACTIONS 


Transactions by Days 





Industrials. Oils. Mining. Bonds. 
Monday . 51,278 57,568 201,515 $205,000 
Tuesday . 47,902 58,894 160,022 329,000 
Wednesday. 57,636 60,735 225,220 245,000 
Thursday... 41,179 57,033 297,595 250,000 
Friday 45,865 75,195 151,970 433,000 
Saturday . 42,945 50,790 115,515 146,000 


. 286,805 350,215 1,151,837 1,608,000 












































Total 
Net 
Sales High. Low. Last. Chge. 
200 *Ael’n - Web., 22 22 22 
52,100 *Aetna Exp. 7 10% + % 
&,700 *Am. W. Pay 4 4 T 4 
50 Am. Int. Corp. 37% 4 7% 
700 Babcock & W.126 126 

1,450 *Butler Chem. 4% - & = 
300 Char. Iron 6% 6% 6% * 

100 Char. Iron pf. 6% 64 6% oe 
2.600 Can, Nat. 

Gas Corp 1% 1 1% “* 

1430 *Car Lt. & P 4% 3% 4 ie 
10,986 Chev. Mot... .223 206 210 4 

534 Driggs-S’b'y...104 815 99 i 

300 *Edmunds & 

Jones Corp.. 40 38 40 
8,100 *Emer. Motor, 4% % 4%4 “e 

ier. Phon.. 11% 1 11% % 

sex Mot 77 7 76 +1 
4,400 *Fiem.-Lynn 

Phono .. ke ae 2% 2% %, 
2,800 *Gaston, W’'ms 

Wigmore . 44 41 41 . 
4,100 Grant M. Car 10 9 %+ % 
1,000 Hartman Corp 73 72 73 +41 
2,600 *Hendee Mfg.. 33 31 32% +1 

300 Haskel & B. 

Cue «ss. .. 34 344 3344 — 1% 

2,250 Hupp Motors. 7 6o% 6%— % 
125 Holiy Sug. Cp 48 47 48 +1 
74 Holly S. C. pf. 96 95% 6 +1 

100 Int. Rubber... 12% 12% 12%+ % 

130 *Int. Motors 7% 7% 7% 
3,000 Joplin O. S&S. 

seanece 53 52 52 
7 Ore Sp.. 3 2% 2%— % 
3,725 Kapo Mfg. Co. 6% 6 6 — % 
350 Kathodian 
Bronze, pf.. 23 22 22 1 
*Kelsey Whee! 63% 58 58 —4 

3,02 KH *Kels’y W. pf.101% 100 100 —i 

200 Kresge S. S. 10% 10% 10%+ % 

200 Kreske S.S.pf.101% 101 101 ee 
1,800 *Lake Tor. B.. 8% TM 7% — % 

100 *Lake T. B. 

De Shicceice 8%4— % 

500 *Lynn Paene: 5 3%— 3 
3,000 Man. Transit... 1% 1% «+ 

800 Marconi of A.. 35 3% 3%4—- % 

820 *Maxim Mun.. 3% 4% '-—F% 
19,000 *Midvale Steel 64% 61 61% 1% 

800 Mo. Pac., w. i. 23% 22 22% 

340 Mo. P. pf., w. 1. 50% 49% 50 

125 *Mitch.M.,w.i. 66 66 66 os 
1,954 P. T, & M. C. 24 22 22 — 2% 

170 *P.B. & M.Co. 99 95 97 —7 
2,430 *Princess Mot. 1% 1 1 se 

0 *P. V. C. com. 2% 2% 2%+ % 
1,375 *P. V. Cor. pf. 5% Se 54+ % 
1,311 Cor. of R.& H. 4% 4% ” 
1,085 S.-Booth Corp. 54 51 52 os 
5,600 Sig. C. M. T. 6% 5% 6% ae 

510 *Sax. M.C, Co. T5% 74 74 —-2&% 

375 Sp’ft'd B, Co.. 78 76 77 os 

65 *St'd Motors... 5% ow 5% 

2,200 *St. Jos. L'd.. 15% 15 14% — % 

400 Scratch Gravel % Ye Yeas 
1,200 Sterl. Gum.... % % YW os 
13,700 Stromb. Carb. 44% 41% 41% — 1% 
7,105 *Stutz Motor... 65 62 @#%+ % 
3,020 Subm.B't.v.t.c. 35 32% °32% — 1% 
5,250 *Tob. P. com. 45 43% 44% " 

500 Tri. F. v.t.c. 2 25 2%+ % 

120 Todd Shipy’ds. 75 74 75 

4,200 U. S. S. Co.. 65 5% 6 
25,600 *United Mot... 70 66% 67% — 2% 
1,300 U. S. L, & H. 2% 2% m—— | 

100 U.S.L, & H.pf. 5 5 5 
5,600 Un. Pr. Shar. 3 + # % 
2,26) United Zinc... 7 5% 6%-+ % 
10,550 Utah Metal.... 74 6% 6% 

200 Wab. P.T.,w.i. 19% 19 i9 — % 
6,400 White Mot.Co. 54% 52% 53%—- % 
1,900 W. F.Cor.v.t.c. % % % %4 
7,800 *Zine Cone.Co. 4% 3% 44-—- % 

STANDARD OIL GROUP 
1,200 Anglo-Am. . 15% 15 1I5%—- % 

26 Illinois P. L.172 170 i170 —1 

109 Ohio Oil 230 228 —2 

130 Prairie P. 1.223 222 23 

43 Prairie O.&G.372 360 372 

5 Swan & F....100 100 1c 

10 S. O. of N. Y¥.205 205 205 +1 

21 Southern P.L.194 194 194 

271 8. O. of Ind. .600 570 600 +30 

25 8. O. of N. J.522 522 522 

75 8S. O of Cal..270 269 270 

25 Vacuum Oil..270 270 270 —3 

OTHER OIL STOCKS 
5,450 *tAlberta P., 

Ltd., (pr.).. 58 57 57 —1 
2,775 *Bar. O.&G... 2% 2 2% 
3,000 Am. O. & G vk va ji a 
7,100 *C.& Co.(O.R.) 17 154 15%— 1% 
14,300 *Cos. O. & G. 1% 13 13% — 2% 
7.800 *Cos.0.&G. pf. 5% 5 5 “y 
2,700 *Federal Oil. 2 * %— 

100 Houston Oil 13 13 3 1 

200 *Int. Pet 10% 101 10% — 
12,600 Ken. Oil, (pr.). 14 ay %-— % 
1,500 *K. O. of N.Y. 75 73 3% +1 

250 Met. Pet 15% 13 13 
6,050 *tMidwest O. 48 45 45 3 

800 *tMid. Oil pf. 83 83 8&3 5 
28,800 *Muskogee R. 3% 3 3 14 
32,400 *¢N.Y.-Ok. O;. 1,4, 89 14, +28%e 
49,000 *¢Okla. OjL.. 12 10 11 ee 
11,200 Okla. P. & R. 7% 6% 6%— % 
50,400 Omar O. & G. & 55 61 +6 

1) Pan-Am. Pet. 49 49 49 +2 
7,062 Pan-A. P. pf, 86 80 85% —14% 

200 Penn. Gas Ms % % 

3,000 Prud. O. & G. 10 10 10 5 
4,400 *Sinclair Ojl.. 44 41 41 — 2% 
2,000 *tTex.-M. P.. 82 72 so +6 
Continued on Following Page 
- oe Y . 
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& Elec. 
& Trac. 


(Continued from Preceding Page.) “ 
yas & Elec. 


Net 

Bales. High. Low. Last. Ch’ge. 
2,150 Sap. O. & R.. 11% 10% #1 — | 
| iT % Rys 


| i] Co.’s (Defr’d) 


& Elec. 
& Lt 














700 Savoy Oi! ‘ 10% - 
37,000 *Un. West. O. y 1 1% 
75 *Vent. C. Oil & 8% + 


Bonds 
3,500 *Victoria Oil. 1} yx - 


ON MINING STOCKS PUBLIC UTILITIES—Continued 


*Adanac Sil.. 








*tAlaska-Wes, & : s s —Bid for —Offered— 
At By At By Ss 


tAla.-Br. Col. % ira : 
101144 John J. Leveé 
, 
che & Coady 


Met., (a pr.). East Ohio Gas Ist 5s, 1939... 100% John J. Levenson 2 
700 *tAriz, C’f'ds East Oregon L. & P. 6s, '29.. %% Michalis & see . 
700 *tAtianta . if oa East. Penn. Ry. 5s, 1936..... % George Reith & Co... 83 George Re 
00 Eig. In C.... B 2 ~ r ? Ed. EL. of Bklyn ist 4s. 1939 - W. A. C. Ewen 69 Ww. A.C estments 
ad —— Min ei, Econ. L. & P, 1st 5s, 1956.JD Michaelis & Co........ 102 Redmond & 997 0 Rector 
ee at? Ed. El. of N.Y.cons.5s,1995. 107% H. N. Whitney & Sons eet, New York 
‘200 Butte & N. ¥ j El Paso El. col. tr. 5s, 1932 { Stone & Webster..... ce Ws —_ 
3,200 Bos. & Mont.. Eliz., Trenton 5s, 1962 } B. H. & F. W. Pelzer 


500 Butte Cc. & Z Eliz., Plainfield & Cent. Jer- , 
eek... .. ‘1 4% +4 Se BE NR ksi céiccctcncs. OR x eaee ECIALIZE IN 
,500 *Calaveras ‘ 47% 5 ‘ Eq. Gas L.,N.Y.,1st 5s,°32.MS 103% H. N. Whitney & Sons. rT. Whit 


t. s 
3,000 Caledonia 7 i i Emp. Gas & Fuel, 1s 











715 Canada C..... 1s l 1? 6s, 1926 98% Mont., Clothier & Tyler I raction 
-000 Crown Res y Evans. Gas & El. 5s, 1932 . 96 R.M.Stinson& Co.,Phil. 
(500 1Cashboy 2 : Evans, Elec. Ry. Ist 4s, 1921. 93% - 
air. & F.C. a ee aah + Ft. Smith L. & Tr. 1st 5s, ’36 76 Kiely & Horton 
ao Fed. Lt. & Tr. 1st 5s, 1942.MS 80 White, Weld & Co.. 
6,700 Con. Ari. 5.. Fulton Gas & El. 5s, 1036.... 9% John J. Levenson 
1,600 Con. Cop. M. 2 e . , 

6,200 Crys. C. M. 43 +. - Galveston Elec. Ry. 5s, 1940 &%) Stone & Webster.... 
7,400 *Consol.-Hstd J ? Gal.-Hstn. El. 5s, 54... 91 Miller & Co... see. Tt Hi AELIS & co 
8.000 Con, Nev. Ut. ¥ °, : i tary Connecting Ist 5s 20 Baker,Carruthers&Pell & | EWE bd 
2.000 Dome Exten.. 24 ‘ Gary & Interurban Ist 5s..... 5 se bas 00.0 7 ; 4 & BRCADWAY - NEW York 

12,550 *#D. H. Silver 7 ee Gas & El., Bergen Co., 5s, °54 102) J.S.Rippel&Co.,Newk. ones: Rector €220 0 G2Z8 
5,520 Dund. Ar. C. G. R. & El. 1st con. 5s, '35.JJ 100% Spencer Trask & Co... 

(a prospect). 3 Gen. Gas & El. 5s, 1932...... 79 John J. Levenson John J. Lever 
1,000 Eagle & B. B.. Gen. Gas & El. Ist 5s, 1925... 91 = 

64,000 *tEmma Cop.. 52 Ga. Ry. & P. Ist ref. 5s, 1954. 

1,825 First Nat. C 


Service 


lic Ry. & Lt. 


J.S.Rippel & 
Spencer Tra 








Ve Will Buy 
hares or any part 


Estabrook & C 


21,300 
15,700 
5,000 
1,000 
700 
29,400 
1,000 
1,250 


rGold Hill.... 


Goldf. Cons... § 


*+Gold. Merg. 
Grif, Cobalt... 
*Goldfield 

Green Monster 
Hull Copper... 
Howe Sound. 
Homestead C 


> Hecla Min.... 


*Hemp. C. Co. 
= ac: @ 
prospect.) 
Int. Mines.... 
Jerome Victor. 
*Iron Blosscm., 
J. V. (a pros.) 
t*Jim Butler 


} tJumbo Ext 


11,800 
2,300 
40,600 
5,000 


McIntyre 
*tKewanas 


tLouis. Cors.. ‘ 


*tMarsh Min.. 
*Mojave Tung 
*tMont. G. M. 
McK.-Dar, 


Gt. North. P. ist 5s, 1935.... 
Harrisburg Gas Ist 5s, 1928.. 
Helena Lt. & Ry. 1st 5s, °25.. 
Hoboken Ferry 5s, 1946.... 
Hackensack Water 4s, 1952.. 
Harwood Elec. Ist s. f. 5s, ’29 
Houston E). 1st 5s, 1925..FA 
Hudson Co. Gas 5s, 1949..... 
Houston Light. & P. ist 5s,'31 
Hudson R.G.& E. 1st 5s, 1929. 
Hud. & M.1st ref. 5s,1957.FA 
Do adjust. in. 5s, 1957...AO 
Indiana Let. 4s, 1958....FA 
International Ry. 5s, 1962.... 
Ironwood & Bessemer Ry. & 
L. 5s, 1938 
Indianapolis Gas 5s ‘ 
I. Nat. G.& Oil ref 5s,1936.MN 
Iowa Ry. & L. 5s, 1952 
Jacksonville Gas 5s, 1942 
Jackson & B. Crk. Ist 5s, ‘ 
J. C. Hob. & Pat. 4s, 1949.MN 
Jamaica Br. & Rd. Ist 5s, '30 
Kansas City Rys. Ist 5s, 1944. 
Kan. City Gas 5s, 1922 


George Reith & Co.... 
John J. Levenson...... 
George Reith & Co.... 
B. H. & F. W. Pelzer 
Redmond & Co. 
Michaelis & Co.. 


B. H. & F. W. Pelzer... 


George Reith & Co 


H. N. Whitney & Sons. 


Harvey Fisk & Sons 


George Reith & Co 


Michaelis & Co 
John J. Levenson 
Hartshorne & Battelle 


Burgess, Lang & Co 
B. H. & F. W. Pelzer 
W. A. C. Ewen. 
Charles H. Jones & Co. 
George Reith & Co 


George Rei 


Michaelis & 


Hartshorné 
Glidden, 1 


Burges 1 
B. H. & F 
7. Be SG 
Charles H. J 


George Reit! 


be ; : : Geo. Lt. & P. Ry. Ist 5s, 1941 57 Kiely & Hort ‘ A] i : i 
2,700 *¢Florence Sil. 7: : 5 +: Gt. West. Pr. 1st 5s, 1946..JJ 89% — ey i" al Licorice Pfd. 


at 80 


rings Invited 


Fay & Higgins 
66 | N.Y. Phone Rector 7740 





OTTO TOE COOTER: 


Notes 

uipment Bonds 

r Line Ry. 6s, 1945 
& ELDREDGE, 


Y Tel. Cort. 632. 


Ontario Pow. Co. Ist 6s 


1,600 Magma Cop... 3E ese 941 
200 M, M. & L. pf , ee Kan. C. Home Tel. 5s, 1924. Steinberg & Co., St. L. 92 Steinberg & R. R. Ist 5s, 1 


7 WALL STREET, 
NEW YORK 








6 George Re 


560 Ton, Mi 





Miller & Cx 





service Company 


7,095 Monitor Sil... i. K. C. L. D. Tel. 5s, 1924.... { ee , 
111,000 *+M 33 . ‘ ; ri ; t & Sons Ist 6s, 1941 
J other L... : Key West Gas Ist 6s, 1931 * Leonard Snider ’ 
37,300 *tNew. Mines. Kentucky Utilities Ist 6s, 1919 Leonard Snider rid . ' 
8,200 N. Y, & H. R. Keystone Tel. 5s, 1935....JJ 97% Robinson & Co Robinson & Cx BABC! nN, RUSHTON & co. 
Min. Co.... : o 15% * Knoxville Trac. 5s, 1938..A40 102 George Reith & Co.... ° ‘ a M é cage Stock Exchanges 
3,500 North Star. y Knoxville Gas Ist 5s, 1933.. 90 A. B. Leach & Co.... % 4 ach & Co 7 
san Se, eae, C. Kings Co., El. 1st 4s, 1949.. 81 W. J . 8 A. C. Ewer 
acd ner a on Kokomo, Marion & W. Trac. 
125,000 *Pitts. Jerc’ Ist 5s, 1933 97% George Reith & Co George Reith a 
3,300 Nip. M. Co. a adit -Gid Gate. Su. 2008... Yim Sad es = ae 
3,000 ¢O0.L. (a pros.) 65 sacle zas deb. Ss, 1919... mohn J. Levenson.... Bull & Eldreds TERM SECURITIES 
1,700 tO.S. (a pros.) 3 Do ref. 5s, "34..... dialer Saintes Sener pike ait Glidden yon « d 1 C ’ 
140,700 *tRex. Con. M. Lacombe Elec. 1st 5s, "21 °8% Plympton, Gard, & Co. Plympton, Gard Industria orp s 
5,650 tRoch, Mires. 58 3 56 Loufs. Light 5s. 1953........ 97 Miller & Co.......... Miller & C Foreign Governments 
$0 Cet ......:... a Lorain & Cleve. Ist, 5s, 1927. 97% R.M.Stinson&Co., Phil. . ca | r AND SOLD 
2,000 Pet. Lake.... 4 23 y ~ Louis. G. & E. ref. 1st 6s,'18 101 Kiely & Horton..... Kiely & Hortor i s invited 
1,000 Porcupine C Marion City Ry 6s, 1919 97 S. K. Phillips, Phil... | A BROS. & HUTZLER, 
300 Round Mt.. Do Light & Heating 5s, "32 97% ae Stock Exchange 
7,000 San Toy Madison Riv. P. 1st 5s, 1935. 98% Burgess, Lang & Co.. ... ne | 20 Broad St. 
600 Seven T. C.. 3 ee Memphis St. Ry. 5s, 1945... 91% Kiely & Horton 9 Miller or ots : vs ea 
11,700 Stand. Sil.-L i ak a Michigan Un. Ry. 5s, 1936.. 73 George Reith & Co... 73% George ———s 
—— aaoaaoere 4 ‘ of M.&S. B-@L. Sat con. og *20. prea Mont., Cloth. & Tyler. oo Mont ‘lott r&T Kan & Lt. Sls, due 18 
ine een Middle W. Util. 6s, 1925..AO 98 A. H. Bickmore & Co. 9 A. H. Bickmore é Mi Ry.& Coal 5s, due ’47 
ate item Denk - : Pix 2 Mil.(Wis.)E!I.R.&L.ref4%s "1 92% Kiely & Horton.. Kiely & Horton | VICK Pc & PHELPS 
"200 atie ‘Seeliasie? A 4“ , Mil., Lt., H. & T. 1st 5s, 1929 100% Spencer Trask & Co.. 6 Spencer Tr ie WJ ’ 
Z . y Minn. Gas 5s, 1930 , 1%) George Reith & Co. k Stock Exchange 
100 Tri-Bullion . Minneapolis St. Ry 5s, 1919. 100 Miller &'Co.... fall St., New York 
1,123 Tung.Co. of A. Minn. St. R.&St.P.C.Jt.5s'28 101 “ eer ye. a 
2,645 United East’n % : Minn. Gen. Elec. Ss, 1934.... 102% Jacob Zeller.......... é Spencer Trash 
25,500 *tU. 5S. C. M. § Minn. & Ont. Power 6s, 1928. 98% Babcock,Rushton &Co. Babcock, Rusht 
2,950 U. G. M. Co.. 35 31 3 Miss. Riv. Pr. 5s, 1951.. 77 George Reith & Co.... 6 George Reitt 
2,300 United V. Ext. 28% 273 ee Miss. V. ~& 922..MN 915% John J Levenson.... Jacob Zeller \ 
500 W. Dome Con 3 : Mobile Elec. Ist 5s 946 9) Michaelis & Co....... Michaelis & Stocks 
15,000 Wettlauf, Sil.. Munic. Gas&El. ist 28, 1942 91% Hib., Kal. &Pal.,Roch. 92% Hib., Kal TROTH & COLEMAN 
1,700 tW. End Cons. 8 : ms Nassau El. R. R. Ist ee Ow. Cea cee. 2m W. A. C. Ewer 
10,200 *W. Oaks Min. 7! 4 treet, New York City 


eg Nas. L. & P. Ist 5s, 1927..AO 101% N. W. Halsey & Co...103 N. W alsey & "Wa reet 
ney | tf bs ne 
1 a a gelies _ National Sec. deb. 6s, 1944.. 53 flat Kiely & Horton 58 flat Kiely rtor 
scare ( 
: oe ROD Do Incomes, 1944 12 flat ‘ ee 616 flat ‘ 

. ey Do Prior lien 6s, 1924...... 82 x o- a _— { 
$299,000 *C. O. Gs,w.t anni 
983,000 *1.M.M.6s, w 947 Nevada-Cal. Power 6s, 1927. 100% E. F. Hutton & Co.... 10: E. F. Hutton & W app 

3, .M.M. i 4 94% 94% 

15,000 Midv. Steel 5s 95 ¢ 95 7 Newark Pass. Ry 5s, 1930... 104% J.S.Rippel &Co.,New’k J.S.Rippel &¢ rred & Common 
253,000 *R.G. 644s, w.1.100% 100% Newark Cons. Gas 5s 1948... 104% se a riiIpR¢ C 
21,000 *S, & S.Co.6s 99% Ys U9%% New England Power 5s, 1951. % Miller & a 5 >) & CO., IN °9 
37,000 Sinclair O. 6s 98% 98% New Orleans R. & L. 4%48,'35 83% “ : S414 40 Wall Street 

®Unlisted. tSelis cents per sh: N. Amst. Gas con. 5s, 1948.JJ 100% W. . " i hn 3286, 2135. 


———_ - — |N. J. & Hud. Ri. R. &F.4s,'50 82% B H. & F. W. Pelzer 
HARRY F. STIX, 


N.Y.& E.R.Gas 1st 5s,1944..JJ 103 W. A. C. Ewen....... , van United Rys. 
- ; Do cons. 5s, 1945.........JJ 101% ve ” Ss. 1936 
Member St. Louis Stock Exchange. N.Y.&Hoboken Fy. gn. 5s..46. 99% B. H. & F. W. Pelzer... ; : JS, - 
Specialist in St. Louis Securities, | N. ¥. & Queens El. L. & P. ’. WHITE & CO. 
Inquiries Invited Ist 5s, 1990.............FA 100% W. A. C. Ewen...... y ey « - vurities, 
; er x N.Y.& Q. G.1st&gen.5s,1934.. 94 H. N. Whitney & Sons 98 “ | 52B } Phone Broad 3276 
N.Y.& W'chst'r Lt.4s, 2004..JJ 97% “ 801% “ P stern and Philadelphia. 


509 Olive St., St. Louis, Mo. % 
ee = Do Deb. 5s, 1954........ 97% os DRY Y MOT 
EDGAR FRIEDLANDER |». ¥. G6. ©. 1. #. & Pp. bs, ; X MOTOR TRUCK CO. 
Dealer in SONS ...-- +2. : ++ SD 10 zs s08Ys a O ed on Curb 64-66 
Do P. M. 4s, 1949 secs wane “ 85% ‘ 
Cincinnati Securities N.Y. State Rys. 43s, 1902.. 83 George Reith & Co... 84 Hornblow RAINIER & CO. 


N. Y. & Sub. Gas Ist 5s, 1949 108 H. N. Whitney & Sons 105% H. N. Whitney & Sor g 
Bond . > = i5 Broad St. 
ievt Nati Stocks _ Building, Cincinnati, | N. Falls Pr. 1st 5s, 1932..JJ 102 Wolff & Stanley Wolff & Stanley ;, = +h, 


ver 5080 


Electric Company 
Miller & Co J. 8 
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Montreal Tram. & Power 6s, 1917 
Portland Ry., Lt. & Pr. 5s, 1917 
West Va. Trac. Elect. 6s, 1917 
Eastern Power & Lt. 5s, 1918 
Republic Ry. & Lt. 5s, 1918 
Marion City Ry. 6s, 1919 

Laclede Gas Light 5s, 1919 
American Pr. & Lt. 6s, 1921 
Lacomb Elect. 5s, 1922 


Auburn Gas Co. 5s, 1927 
Atlanta Gas Lt. 5s, 1947 
Central N. Y. Gas & Elec. 5s, 1941 
Columbia Gas & Elec. 5s, 1927 
Harrisburg Gas Co. 5s, 1928 

Louisville Gas & Elec. 6s, 1918 
Twin States Gas & Elec. 4'/2s, 


Knickerbocker Ice Co. 5s, 1941 
Oregon Elec. Ry. 5s, 1933 
Springfield (Mo.) Ry. & Lt. 5s, '26 
Shawinigan Water & Pr. 5s, 1934 
Penn Water Pr. 5s, 1949 


City of Montreal 5s, Dec., 1917 
Prov. of Sask. 5s, Feb., 1918 
Argentine Govt. 6s, Dec., 1917 
Govt. of Newf’land 5s, July, 1919 


JOHN J. LEVENSON 


7097-9 Hanover 





'26 





13 Exchange Pi 








American Thread Co. 
First Mortgage 4s 


Due January, t"1 


To Yield 4.80 


Cc urtis eSanget 


Member: 


lieston, at 
Steck Exchanmg 
49 WALL STREET 
Boston New York Chieace 











- 
AMERICAN GRAPHOPHONE CO. 
oom and Sold 


Book on Re 


MORRIS & POPE 


Members New 


50 Broad St., 


quest. 


York Stock Erchange 


New York. 











"Midland Securities 
D., L. & W. Coal 
Western Pacific 5s, New & Old 


William C. C. Orton 
25 Broad St., Phone 3015-6-7 Broad 








Our booklet ¢ “si give 
informa tior fing 


JohaMuirk ‘a 


@ 
Sreaauists In 


Odd Lots 


Steck 


mpreh 
sino 


naive 


Members New Yerk Exchange 


MAIN OFFICE BROADWAY, N. ¥ 











United Cigar Stores, Ltd., 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Menibers Toronto § ‘ xchange 
61 BROADWAY. NEW YORK 
Chicago Torente Philadelphia 


Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 
Produce Exchange, N. Y. 
Telephone 1988 Broad. 





Specialists in Motor Stocks 
GEORGE M. WEST & CO. 


Members Detroit ha 


Inquiries sar 


Unien Trust Building, Detroit, Mich 








ARKANSAS LIGHT & POWER 
7‘~ Cumulative Preferred Stock 


CASSIUS B. BARNES, 


129 Church St., New Haven, 
Tel.—Center 5500 


Conn. 








Wanted 
N. Y. MUTUAL GAS 
WILLIAMSON & SQUIRE 


35 weend. Be. New York 


6790-1-2-3-4 Broad 



































| Bonds 


Bonds 








PUBLIC U THT Continued 


i f Offered 
At Y y At By 
North Hudson Co. } rt "a H I W. Peleer. ose i ij«s#sees 
Do ds. 1828 ron eaesaadn 
Eleetr 1 > > Hornblower & Weeks ’ Hornblower & Weeks 
N lnho & Mont. Po. ¢ ay t M aclis & Co ” Michaelis & Co 
rn Ohio Tr. Ss iv. JJ ’ R.M nson &(€'o., Phil 
s Tex El. Se. 1940 iJ > St <& Webste of Stone & Webster 
I Gas 1st : 192 MN 1K, W A hwen 11% John J. Levenson 
t. Lt. Is 19 iD  H. N. Whitney & Sons 
Stat Power 194) " Ba k.} ton &Co 7, George Reith & Co 
« ‘> j is Hy & Co N7'. Babcock, Rushton&Co 
( I 1 1s. II ( Reith & Co 7 Redmond & Co 
) & R .& Bdg.is, JS & Redmond & Co os F 
" rR OS john J Levenson 
| ( & } & f. 42 2 ae, N. W. Halsey & Co 1 N. W. Halsey & Co 
: " &r 42. II we } & Horton oT Kiely & MHortor 
| x | Ist Ds FA G Reith & Co 4 George Reith & Co 
Le. BR: 1 eo 9 H Vhitney & ” 9 =H. N. Whitney & Sons 
cola | 1 19 FA St & Webster 
& I l 1) “P J I , HD John J Le yn 
‘ t } Hi ri 
Ry. & ms a) an John J. Levenson 
rtia Fey I | 2 67 7 : 
duin ( ’ ua > & 2 la 
I & | Se 1 
4 “i St x yster 
Svr x i 4 Fla John J. le nso 7 lat John J Levenson 
I i rel, Mi & ¢ rene Miller & Co 
j " H ul. & Pal..t » 100% Hib... Kal. & Pal.,Roch 
] te I & I 1.4 léwel, LOWS, ‘ 
| 1. Gas & |] i4 | ’ ee 
hford Electri« binge ’ Geo R x , wm, George Reith & > 
Ro f 1 & Int. F1.%5s,1922.A0 “ny, Stin & to Phila a) A. B. Leach & Co 
| f i & Freeport Wt] > \ I Leach & ¢ 95 
Rutland (Vt I I t 
NTH MS ’ md & Co is Redmond & , 
I de Traction ne ’ I H. & I Ww. | 
mR Pr. 3s t s Mil & Co S74, Michaelis & Co 
St. Louis & Sprin ! ’ Stinson & Co Phila 
S$ I Spring & Peo y SS Johr J I nson St, John J. Levenson 
lL. Transit Re m4 is Kiely & Horton oF Kiely & Horton 
L. & Sub. Ry.A Ist farry F. Stix, St. I WKY. Harry F. Stix, St. I 
I (er 1923 ' TO, i 
% 3 i’ wa 4 ) 112 ss Steint x = st, Steinberg & Co St. L 
St. Pa Gas Light 5s, 1944 ~ Mill To Miller & Co 
M J I if P 
1 1) M> 7% Plympton, Gard. & Co, &', Plympton, Gard. & Co 
St ] Mo Ga , m7 7 Ss Kk Phillip Phil 
Savannah Gas o 1 ol 
Seattle E. C. & R. 5s, °20.FA i Stone & Webster 9714 Stone & Webst 
ttle Ee) Is 10. FA 1004 Estabrook & Co 101%, Estabrook & Co 
Seattl erett Ss su Michaelis & Co 1 Michaelis & C 
Scranton Gas & Wat »» S. Kk. Phillty Phi ‘ 
S} &N. Cast lm Leonard Snider & Co 
Shawinigan W. & P. 5 4.JJ Ww Miller & Co 101 John J. Levenson 
S . & S&S. I Ser Ss 
11 +4 Kiely & Horton 17 Flat Kiely & Horton 
rra & S. 1 I ny OS, Michael & Co -- %', George Reith & Co 
>» Be ard Ist MO s<S \ \ ‘ kwen bt W 4 by Ewen 
J ey ¢ ] & I ms Oo H. & F. W. Pelzer my B. H. & F. W. Pelzer 
$ Cc FE:dison gen 1939 ” ( rage Reith & Co uF Jacob Zeller 
) t P. & I t SN J 4. Clark & ¢ ny J A. Clark & Co 
’ I Lit Ml Int =6(Colgate, Parker & Co 
1 Wis. Powe WH 4 Michaelis & ¢ 7 Michaelis & Co 
Stand i Gias I l moO, 10 H. 2 Whitney & s. 1% H N. Whitney & Sons 
Stand. Ga ® EI. ¢ " 1'. Michaelis & ¢ 92 John J. Levenson 
S ». Ga f Phila 9 ler Ss. |} Philti Phila 
S. W L. & P. Ist 4s LMIN S2% ¢ re Reith & Co Si44 George R & ) 
a 7 146 ino, Miller & Co Wet Miller & Co 
= . Cas t 144 wes, Johr J Levenson 1O1t, John J Levenson 
~ Ss. & N } 7 Micha «& > 72 Flat George Reith & ¢ 
htin Ist TL lem Redn 1d & Co lo Redmond & ¢ 
: I ce | Col. T oe ‘ Su 
Ta ) BE. Ast 5s =~ & 4” (j.| | — ~¢se¢eeee lin 
| I r is s, 1902.M) S#'. Berdell ds S> Kiely & Hortor 
7 iA Ist 1 OF ‘ 4 Iiwen 10S W A. ¢ Ewen 
I as ‘Traction Ist 5s ’ SS Michaelis & Co Oi Michaelis & Co 
T . & Lt. 3 R uf H nblower & W k % George Reith & Co 
Tri-City F & L. Se, 1930 1 Will & Co 2% Michaelis & Co 
I Ist Call Tr. Ss, re ” I s Lar & ¢ 100 Lurgess, Lang & Co 
Ham. & Buff. 4 1. St's Colgate, Parker & Co 
rr. J & P. 6s 1S lot) «=69Glidden, Lyon & Co 
& ‘ 
as s ! & Phila , 
S & I ‘ x) Leonard Sn & Co Sl John J Levenson 
I Y i » WW. A Ewen ’ 
| N.J. ist 4s, JID 2% Ply Gard, & Co s4 Viympton, Gard. & Co 
Ist 6s, 1918 0 Harry F. Stix, St. I lite Harry F. Stix, St. L 
I 1 of 2.JD ab« Rushton&Co S71 Babcock, RushtonéC os. 
sh L. & I ' bMS mard Snider & C 
ny 
r I i 14 Sei zy & Co., St. I 6 Steinberg & ( St. I 
Telephone 5 1919 ‘ vl r & Co "i Miller & Co 
i P M4 "4 I & m George Reith & Co 
ee MI & Co tlh Michaelis & Co 
a Ga & | ] J. Levens lol John J. Levenson 
h Se ties, ¢ 122 ly & Horton 5% Bull & Eldredge 
\I iw Va 
4 M1 2 Lar & ¢ th Burgess Lang & ) 
\ Ry & I ) USS | s Clark & Co wy J. A. Clark & 
\ t & s ‘ re Reith & > ST George Reith & 
Wa Gas & Fl mo ‘HM John J. Levenson 
W I Rt 1 t S ( lliwer io W * kwen 
Power tal Rushton & Co. % Babcock,Rushton & Co 
St ( & I 1:41 ’ Mo hier & T v1 John J. Levenson 
Westche r L. Ist & 1950. 1M H. N. Whitney & Son litte H. N. Whitney & Sons 
\ s I 1 Ss. li 1k; Sia 
. ’ rr. 1 ns 1 4 Redmond & ¢ *% =Redmond & Co 
Wil ba G. & E. 5a, 1955 rn John J. I nson 1, John J. Levenson 
W ning’on Ga Hig ° 
w Edison deb. 6s, ‘24.MN al) I dell Bro US Berdell Bros 
Yonkers RR Ist, Se, IMG ‘ Ww A. ¢ liwer —— W.A. C. Ewen 
Zane ile El. R Ist 4 1919 5), R.M.Stin &Co., Phil 
fanesv. R.,L.&1 te 4 Ys = +e eccees 
t Basis. 

















Montreal 


STOCKS 























Sales. High. Low 
29 Bank of Commerce..155 187 
61 Bank of Montrea 229 229 
4 Bk. of Nova Scotia.257 257 
1 Bank of Quebe 11 11 
2 Ames Holden 22 20 
4,564 Ames Holden 61 08} 
52 Bel . ne 148 
10 B. ¢ D3 
1,595 Braziliar : od 
2,390 Can. Car & F'dry 7 45 
10 Can.Car & F*d pf. 7 7 
S30 Canada Ct , 
220 Canada Cement pf el 4 
172 Canada Cottor t. 7 79 
1,260 ¢ Invest 7% 76 
265 Car Gen, Ele 11 116% 
75 Canadian Pacifi 17s 7 
106 Can.Steamship Lines 26,4 26 
146 Can. SS. Lin S4 S4 
2> Carriage Fa i ‘Ms 
211 “edar Rapid 7 6 
720 Con. Mining & et roy 
1,205 Detroit United 1S 17 
117 Dominion Bridge 218 215 
o*) Dominion Coa mi YO 
110 Dominior 4 
6.679 Dom. Steel Cory rg hy 
IS>) Dominion xtile sO 7 
% Dominion Text me li 
li Goodwins Ad + 49 
20 Goodwins, Ltd Ww) +0 
1) Halifax Ele« 4 163! 1634 
110 Hollinger Mines 29.25 29.2 
25 Illinois raction pf. 90 0) 
ll La ntide Pow om 
197 La ntide sv’, 184% 
4) Lal of W pa!) 129 
@& LyaliConstructionCo. T4 74 
175 MacDonald ) 14 12 
150 Macka sz 
9 Merchants Bank L7i% 177 
31 Mont. L. H & P a's 20 
26 Mont. Loan & Mort.1i 17 
o) Mont. Telegraph l 136 
1 Mont, Tramwa 20 200 
$6,.00 Mont. Tran 73 
$26 N. S. Steel & a 28 125 
oN > tee a l i 
7) Ogilvie Milling 122 
1 Ogilvie Milling 1i4%, 1241 
25 Ont. Stee Product + te 
> Ont. Stee rod. pf 7 76 
S Ottawa I H P > sy 
150 Pri + 74 
2 Price Bro 76 76 
=~ 20 Que.h L., H. & P. 53% 32 
> Royal Bank of an.2cl4 214 
27 Shawinigan 132 123% 
22 Sherwin-Will's As 97% 
1,552 Spanish |! 1 o 
S80 Spanish River p Bohg 32 
4.350 Steel Co, of Canada. 561, D4! 
Steel Co. of Can pf. ST% 87% 
1,437 Teronto Railwa 92, 9 
12 Tucketts Tobacco =} 22 
10 Twin Cit 8 98 
1,207 Way. P. & P ters =o) 
3) Union Bank 1IS3%, 135% 
BON DS 
$20,200 Canada Cement ” yh 
62,100 Cedar Rapids vt ow 
9,500 Deminton Cottos "> 99 
2,000 Nat brew is Oo vO 
43,600 Quebec FI 71 ob 
75,2008 War Loar OS% IT™, 
11.000 Montreal P. 4's v4, 92, 
1,000 Span:sh Rive SO Su 
24,700 Wayagama 6 S2bg 82%. 
Toronto 
Week Ended J 29 
Yi S 
sale High. Low 
> Asbesto if iz 41 
1? Am H. M ow 5h, 
27 Ban of i 1st, 
25 Ban ct c v7 7 
75> Bar I 14', 144 
42% Brazil I P. 60° BST 
18 Burt, I f. 9 “ 
G2 Car ar & | 2% 2 
520 Can. Gen is 7 
1.550 Canada ¢ ? is sl 
368 Can. Penr 1li'g 77 
5 Can. Pacifi 7 176 
125 Can. Stea ats ‘ 
276 an. Stea I S4? 8 
42 Con. Min. & S 7 rs 
54 Consumers as ~ ‘ 
1,500 Dome La s 
tj) Dominion a 0. Oo 
1,67 Dom Steel . 
5h Dom. Stee » +S! 
27 D s 45 
wD $ Fu li O49 
20 D. S. Fdy. pf 815 Rij 
120 Hollinger ¢ M 29.25 28.7 
25> Laurentide ) 180 
0.875 McIntyre 2 ls 
1) Mackay ny s So 
i) Mackay o pf 6S%e CS*, 
25 Maple Leaf M é re 92 
10 Maple Leaf M , yt 95 
“h) New Ra 41 4 
70 Nova Scotia 22 
20 Pacific Burt 22 
15 Penman's Limited 62 
x) Preston *% 
»)0 Por. Crown 7 
+ Royal bank ait 2H 
: “i “) ”») 
t 4 4 
126 126 
M i, 
31 
54% 
k ST& 
2 Trust ) 210 
sY Toronto Ry * 1 
10 Twin City R. 7 97 v7 
1s W D. Can ob o 
10 Winnipeg R 98 a5 
BON DS 
$5,000 Can Laco of 4 
2,000 Steel of Can Me, = tio 
32,600 War Loan ......... W% YT% 





S4 


$1 


118 


215 


1w2% 


on 
wr, 
O14 


9 


O81% 
vo l4 
sO 


Last. 


158 
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Dividends Declared and 


Awaiting Payment 


STEAM RAILROADS 


Mahon. 


M:z line Central.$1 


Brazilian 
» p 


Bristol & I 
Ch. Rys., 


Cities Serv 
Cities Servic 


Do pf. 


Col. R., P. 


Do pf., 
Com.P.,R 
Do pf. 
Conn. Ry 
com. & 


Lincoln ” 


— Con. 


M it Biles 


& I 
Mon. 
Montreal 

H. El 
Phila. C 


Pe- Pay- Books 
od. able. Close 
; July 31 


June 30 


July 24 
July 24 


Aug. 9 
June 30 
June < 
*July 
Aug. 
Aug. 


*Aug 


> Pr PrN Lb PD 
* 


D> 


T i 


‘Iv. T.2 


Ser.1.8 
ice 


‘ 


n> 


309 73D 


es 
Pr > > > 


73 09 99 


Rys 
Ry 


‘yi Pr } 


Tram 
Rys 


Un. St. Ry -N 


Bedford 
Wash R 


Bowery 
Bowery 


234 Ward. 
Ay 144 Q Aug 


Westeh 


2 Aug 

& E1.i1% Q Sep 
BANK STOCKS 
Aug. 

1 Ex. Aug 
3 - Aug 


TRUST COMPAN 


Hamilton, 


Kings Co., 


4 Q Aug 
B'n.3 Q Aug 
B'n.5 Q@ Aug 


INDUSTRIAL AND MISCE 


Am. BK. 


Note.5 Aug 


Am. Brass lh, Aug. 
Am. Brass 34% EX. Aug 
Am. Cigar... wy ¢ Aug 


Am. 
Am. 
A 


Am. Util 


Aug 
Sep 
Aug 


C 
Am. Soda Fou.1! Aug 


pf 1% 2 Aug 


Amparo Min 3 Aug 
Amparo Min 2 E Aug 


Borden's C 


Consol. 

Con. Pap 
De L. H. 
Diam. Ice 


M..4 S Aug 


Aug 
Aug 
Sep 

Aug 


(Wilm De) 
~. Stee! 1st 
Steel Ist pf 


Goodrich (B 


Co o* 
Do pf. 


Granite Mills 


Greene-Cx 


inan 


Greene Con 


Hamilton 
Harmony 


Mfg 
Mills 


Hart, S. & M 


Haw. C. & 
Haw, C. & 
Hocd Rub 


Hutch. Sugar 
Inland Steel 
Int. Harv.(N.J.) _ 


pf. 
= Harv. 


Je ff & ‘Cl. 
I. pf 
Ke nefick 


Key. Wate 
Lee HK. & T 
Tire .25 
Lig. & Myer 
Mills 


Lee R. & 


Manom. 
Mid. W. l 
Mun. Serv 


Cor 
1% 
Coal 
Zine We 
C.1% 
rire 


rs 


t Lats 


Nz asha Mills 
. Carbon 


Cit. 


‘it. Gas 


Pacific Mills 


Pepperell 
Pr. Steel 
Do pf 


Pure Oil.. 


Pure Oil. 
Sal. Falls 


Pp 
Scovill 
Solvay 


Car. .$ - Sep. 


Gas 


Mfg 


> SO met pet ed pp 


et C3 


Aug 
Sep 
Sep 


Aug. 
Aug. 
Aug. 


Solvay- Process.3 Ex 
So. Cal. Edison.1% @Q Aug. 15 
So. Pipe Line. .6 Q Sep. 1 


Cenatinued on Page 153 



































Ala. & Vi 
Alb. & Sus. c 
Allegh. Valley 
At. & Birm 
At. & Dan. 4s 
At. & Char 
At.,T.&S.F.R 
Do adj 
At., Kr 
At.c. L 
Austin & 
Balt. & | 
1995 
Do prior | 
Do Sow 
Bangor & 
aquis Di 1 
Do Washbu 
Do Ist M: 
Do ref. 4s, 
Beech Creel 
Belle. & Car 
Birmingham 
Belt R. R 
Do ine. 4s 
Brooklyn & i 
Buff. & Susq. Ist 
Bur., C. R 
Butte, - 
Buf., R. & I 
Carthage & Adir 
Canada Southern £ 
Cedar Ra., Iowa 
Ist 5s, 1921 
Cent. Branch 4s 
Do 4s, 1948 
Cent. Pac. Thro 
Cent. R. R 
col. tr. 5s 
Cent. Vt. Is 
Ches. & O 
Do conv 
Do cony 
Char. & W. Car 
Cc. & O. Grair ‘ 
Chi.-Alton deb. 5s, 1922 . 
Chi., Ind. & Louis. 6s, '47.JJ 
Chi., B. & Q. joint 4s, 1921 
c., P. & S. L. p.l. 414s,"30.MS 
Chi. Un. Sta. 4%s, 19638. .JJ 
Chi. & N. W. ext s, 31926... 
Chi. & N. W. gen. 5s, ’87.MN 
cy 2. & at. P 
Ss, 1921 , 
C., M. & St. P. deb 4s, 1 
C., M. & St. P. ref. 444s, ‘ 
Chi. & W.Ind. gen. 6s, "52 
Chi., St. L. & Pitts 
Chi. & W. M. Ist 5s, 1921..JD 
Chi. Riv.& Ind.1st 5s, 1925.AO 
Choc. & Mem. Ist 5s, 1949. .JJ 
Cin., H. & D. gen. 5s, 1942 
Cin., H. & D. 4%s, 1959 
Cin., Ham. & Day. 2d 4%s,’37 
Cin. & Northern Ist 4s,’51.JJ 
Cin., Sand.& Cleve. 1st 5s, ‘28 
C., I., St. L. & C. 4s, '36.Q.F 
Cleve., Akron & Co.1st 5s, '27 
Do 4s, 1140 errs 
Cleve. & Mah. Valley Ist 
1938 ‘ ee 
Cleve. T. & V. Ist 4s, "95.MN 
Cleve. & Marietta 4%s, 1937 
Cleve., C. C. & St. L., Catro 
Do St. L. Div. 4s, 1990 
Do Spring *. Ist 4s, 1940 
Col. Sp. & Cr. Dist. 1st 
Do cons. 5 Statesedens 
Col. & H. \ st 4s, 1948 
Col. & Tol t 4s, 1955 
Dayton & M 
Dawson Ry 
Denver & R adj ¢ 
Det.,G.R. & W.1ist 4s, 1946.A0 
Det., Rainy , “1 
El Paso & 
Erie-Genesee Riv ) 
Erie & Pitts. 34s, 1940 JJ 
Evans. & T. H., gen. 5s, 1942 
Flint & P. M. Ist ts, "2 AO 
Do 4s, 1920 jcbiemilewts 
Do Port Huron 5s 
Do., Cons. 5 
Do Toledo 
Florida So., Ist 
Ft. W. & Rio Gr 
Fre., Elk. & Mo.V. 6s,1933.A0 
Gal.,Hous.Hen.1st 5s,1933.AO 
Georgia Mid. Ist Ss, "46..AO 
Georgia, Pac. ist 6s 4 
GilaV.,G. & N.1st 5s, 1924. MN 
Geo., Car. & Nor ist 5s,'29 
GreenbrierR.R. Ist 4s,'40.MN 
G. R. & Ind. Ist 4'4s,1941..JJ 
Gulf & ShipIsl.1st 5s, 1952.AO 
Gov.& Oswego, Ist 5s, '42.JD 
Til. Cent, 4s, 1952 ; 
Ill. Cent., St. L. Div. 3s, ‘51 
Ill. Cent. Ist g. 3%s, 1951 
Kanawha & M. ist 4s, ').AO 
K. C., M. & Birm.,Inc. 5s,1934 
Kan. City Ter. Ry. 4%s, 1921. 
K. C., Clinto & Sp. 5s, 1925. 
Keokuk & D. M., ist 5s,'33 
Lake Erie & W. Ist 5s,.... 


RAILROADS 


—-Bid for— 
At By 
9914 Hornblower & Weeks 


Sutro Bros. & C 


F. J. Lisman & Co 
Baker, Carruthe 
White, Weld & 
Robinson & Co 
ffin& C 


in, Taylor 


Vickers & Phelps 
Hornblower & Weeks 
Coffin & Co. 

W. A. C. Ewen 


“ 


Baker,Carruthers&PellL 


J. S. Farlee & Co 
Coffin & Co 


Hornblower 
Vickers & Phelps 
Coffin & Co 


Wolff & Stanley 


Coffin & 


, Coffin & Co 
4 Hornblower & Weeks 


W. A. C. Ewen 
Baker,Carruthers&?’ell 
Hartshorne & Battelle 
Coffin & Co 

4 Hornblower & Weeks 


4 Mont., Clothier & Tyler 


Bull & Eldredge. 


Coffin & Co , 
Seasongood & Haas 


Coffin & Co. wala 
% Vickers & Phelps.. 

Hornblower & Weeks 

Coffin & Co.. . 

Ww. A. C. Ewen... 

J. Lisman & Co 

WwW. A. C. Bwen.... 

Coffin & Co. 

W. A. C. Ewen 

Hartshorne & Tattelle 
5 W. A. C. Ewen 


Baker, Carruthers&Pell 


Coffin & Cu. 


Wolff & Stanley...... 


zisman & Co 
Hutton & Co 
Hartshorne & Battelle 
Wolff & Stanley. 
W. A. C. Ewen.... 
Wolff & Stanley.... 
W. A. C. Ewen 


W. A. C. Ewen 

F. J. Lisman & 
White, Weld & 

W. A. 

Estabrook & 

Sutro. Bros. 
Robinson & Co 
Hornblower & Wee Ks 


Mont.,Clothier & Tyler 


Wolff & Stanley 


T i 


iiSHOLM & & Brun 


High Grade 
Securities 


1 wish to. purchase 
100 share lots. The 
r rganizatio r 

] 
“Mone 


luable inforn 


ren 


dway, New “York City. 
St., Brooklyn, 
vay. Yonkers, 
et Newark, 











Car & Foundry 6s, 1939 
ymatic Mach. 5s, 1917 
of Del. Underlying Bds. 

Gt. Nor. R. R. 5s, 55 


Mob. & Chicago 5s 
a Co. Conv. 5s, 1922 


bad. Ltd., of Can. 6s, 31 


eek Co. 5s, 1944 
UNGE & CO. 


St , New York 








DEALERS IN 
UBLIC UTILITY 
SECURITIES 
MILLER & co. 


chmond 4 


lle 


New York City 








ne Plow 2nd Pfd. 
na Explosives Pfd. 
zberger & Sons Pfd. 


Burnham & Co. 


re to All Markets, 


Rector 9876. New York. 


INCH & TARBELL 


TABLE BUILDING 
120 BROADWAY 





PPADS 


New Jersey Securities 


BROTHERS & CO. 


Stock Exchange 
ay, New York 


MILLER, Res. Partner 


ad St., Newark, N. J. 


& FULLER 


York Stock Exchange 
York Coffee Exchaage 


BUILDING, NEW YORE 


rone 3640 Rector 


R BUILDING, BROOKLYN 


ILDING, BALTIMORE MD 


enn Trac. Ist 7 1960 


To Net 5% 


iformation 


TTO BILLO 


37 Wall St., N. ¥ 





_ REITH & CO. 


sts in Public Utilities 
EW YORK 


Phone 3665 Broad 








lrleans Ry. & Lt. Co. 
4\/s, due 1935 


HN BD. CURTIS CO. 
N. Y. Tel. 7706 Hanover. 





WANTED ‘ 
Johns-Manville 
PREFERRED. 


odore L. Bronson 


Tel. Rector 992 





eland Stock 


and T. Meacham 


Building, CLEVELAND, OHIO 


errespondence Solicited, 





THE ANNALIST 


New York, Monday, July 31, 


1916 











SS SS 


=e eee SS 











Annalist Open Security Market 














Bonds 


Bonds 


Bonds 


Bonds 








RAILROADS— Continued 


RAILRO 


Li 


ADS—Continued 





] 1 for— ous red 
At ty At By At Bi At By 
Lake Shore 1iMyy i & Mer. 1st 6s. 1921.A0 100 H . x 106 Bors » 
Lehigh & N. ¥ i 1th a” \ 1939 1031, A. I i ( 102% A. B 
Lex. & Eastern Ist. 5 , < eninties 2 4s. 41 71 Wolff & S$ “4 Wolff & S 
L. I.. Montauk Ex. 6 ‘ J TLD Coff & 10} x » j 14 s4 I ( s& | 1 S&S Ba r s& u 
Do North Shor ‘ . ar rs& 1 Do 4s, 14 0% = 6Se ng i & Haa 
Long Island co Ss, LUGS > "y a r 1 x Wash ¢ t. 1 4 1948..QM 5 & STls ( R 
L. L. City & F! Ist 5 71 Vv. A Nate Ced.F.& N.1st 58.4... es Sty Leonard S & > 
louis Hend & St Hi I r & i) M r & ) i Wael oO. & WwW. Ist 4 o4, FA 3 tt 4 
Louis, & Ark. Ist 4 1927 ; iff & " 7 W ol x " | Waco € \ 1 6 MN 10 ‘ « , 107 Co 
Louis. & Nash. Ist 5s, "37 MN 1's Baker , ’ WV emtert cif fep + wi fe * lL WT. 
Do gen. 5s, 1950 111 ] sa art ! f fa assenting on 
Leuis. & Nast Ist t t & Doe non-assenting . Oo ‘ eee 
1i9G1 . : 1% OF reok & Co | -Do 5s, new oe . a! fa 
L.& N..So. Ry., joint 4s,°52.JJ_ 771% Coffin & 7 {fin & ) | Wis in Cent. ref. 4s, 19. 7414 Wolff & Stanley . Ty Wolff & St 
Mahon. Coal R. R. Ist 5s 1 16 \ | ¢ " , \ ‘ S.& D. Div.4s,,°86.MN 85 Coffin & Co B86 C#é & « 


MISCELLANEOUS 


Maine Cent Ist. Ref 4'4s,'% ee Estabrook & , . ° 
Mac, Du. & Sav. Ist 5s,'47.JJ tin & INDUSTRIAL AND 
Mason City& Ft.D. lst 48,4 37 Vo & Sta i) s & Stan | —Bid for— —Offered— 
Middlesex Vy. R. R. ist % At By At By 

1942 . ‘ MN 105 Coffir x ) 107 Coffin & > Acker, Merrall & Con. 6s, "33 ‘ i 6S Leonard Snider & Coe 
Mil., L. S. &"W., Mich. D Adams Ex. col.tr.4s,1948.MS 82% Coffin & Co & Coffin & Co 


8 flat Leonard Snider &Co S81 


Adams Fx 


Haus Ala. Steel & 


gold 4s, 1947.JD 
Ship. 6s, °30..JJ 14 ce 
Ds, 1928. 98 Vickers & Phelps 984, Vickers & Phelps 
5s, '20,.MN. 108 Coffin & C 
ad 4s, 1919 97%, Vicker 


fs, 1924 

Minn., & St. L. ref 5 

Mo., Kan. & E. 5 1942 Sl', Wolff 

Mo. ‘Pac 1917 

Mo., K. & Tex., Ist 4s, 190.J5 74, Cof K 74%, ffin & 
wey 


& Co LOS 


Coll, os e- 
98% Vickers & Phelps 














»Minn, & St. L. Ist U 111 s, 1939 . 98% Bab k, Rust 93% Babcock,Rushton &Co., 
Mobile & Ohio 6s 114 4 Inz. Co 104. Chisholm & Chapmar 1066 Chisholm & Chapman 
Monone. South., 1955 49 100 Coffin & Choc. 6s..JJ 20 F. S. Smithers & Co 25 F.S ers Ce 
Mut. T’m. B. Ist 4s, 1924.J/J 06 B r.Car thers&Pell Beth. Stl. p. m 6s. "98 Q.Feb. 120% Coffin & Co , 
Nash., Flor. & Shef. 1st 5s,'57 106 107 Raker, Carruthers&Pell Booth Fisheries Gs. 1926 : ° Cl s H. Jones & Coe 
New Mexico Ry Ist & mos Vv ‘ ¢ ' r x : Business R. E. 4s. 1921 tJ oan) Hor w & ks 
Do Ist 5s, ‘47 m F. J. List Brown Corp.1st’6s,1918-28.MS 101 Hornblower & Weeks. . 1 
New Or. Gt. N. Ist 5 1 { V ff & { ler | Can. Coal & Ore Dock 6s, 1926 87 ( ries H. Jones & Co Ko Charles H. Jones & Co 
New Orleans & Mo. 1st Gis, 11 114%4 Baker r N 114 iker,Cart ersé } | Central Iron & Coal 6s, 1938 89 Leonard Snider & Co 
N. Or., Tex. & Mex. 1st 6s,"25 ‘ty \ f& ; S& Wolff & Star Colorado Fuel 6s, 1919 14 Hartshorne & Battelle 
Do inc. Gs, 1955 <1) " 1 ¢ l. Coal 6 1922 .. 10216 Spencer Trask & Co.. 104 Spencer Trask & Co 
New Orleans Term. 4s, 1955 > " ‘ ‘ ; take urruthe A Dewes Wood. Ist 5s, 1917-20 100 Coffin & C oS P 


N. Y., Bklyn & Man. Beact Med. Furn.1st&éref.6s.’21-34.JD 100 Hort wer & Weel 102. Hornblower & Weeks. 
Ist Ss, 1995 ! 4 ‘ 4 iw Gen. Petroleum 6% cfs., 1991 44 1 F. Hutton & Co 45 E. F r r 


N.Y.Cen. Mich Cen rhe ; ( f & General Baking 6s, 1936..DJ 54 Harve Fisk & Son St Harvey Fisk & Sons 
N.Y. C. & H. R. Ist Sys, reg. 81's Coff ) eeee 4 ffin & Co Interlake S. S. 6s, 1916-24... 102% Kean, 1 re C 104% Kean, Taylor & Co 
N. Y., Chi. & St. I leb. 4 Inter. Salt col. tr. 5s, 1951.AO 71 Williamson & Squire... 76 Williamson & Squire, 
19G1 .....4..5 MN 80 $2 Knickerbocker Ice 5s, 141.... 8114 John J. LevenSon 84 John J. Levensor 
N. Y. & Greenwood Lake | Jones & Laughlin Steel 1st Ss. 1034, C. H. Her scien toe Co: me 
L. Ss, 1946 , MN 106 ; Lima Loc. 1st s.f.6s,'39..MN 9214 Robinson & Co 95 Robinson & C 
N. ¥. Con. Ry. Ist 4s, ‘53 wy Mont..Clothier & Tyler 981, Glidder. I & Co Monon Coal Ist s. f. 5s . 5S Redmond & Co 64 Redmond & 


N. ¥., O.& W.gen. 4 1055.3 D r) ‘ f & Masonic Hall & Asylum Fund 
N.Y.N.H & H feb 4s.’ ) ; M lot . Tyler Trustees 6s 17214 Leonard Snider & Co : 
~~ WK.Y..NW. & HO . oy Sam Goldschmidt Léhigh V. Coal 1st 5s, "33.33 104% Coffin & C 14%, Coffin & 
N. Y., L. & W. Ist mi.JJ wi ) tet MMtaveh dale te fas » Tees ~ oa 
N. Y. & Putnam 5s, 1908 “y i! Ba ur x ) Elevator cor leb. 5s,°20 
N. Y., Prov. & : 
ae 10 f c | 6s, 1931 iJ ee 2 ypwer & Weeks. 








N.Y.& R. Beh. 1st 5s, 1927.MS 10 w.A Tt vA , scahontas Collieries 
Ro. Pac.,St.P.& Du. Div.4s,"* N', Coffin & ¢ ry « fin & Ss 1057 _ nd & " 9 Red 1é 
N. Me., S'port & T. 5 > sake i 7 I . "1 La | Pierce O g. Gs, 1921.JJ 79 F. S. Smithers & Co R2 Fr. Ss. S rs & > 
Northern Ry. (Cal.) 5s, 1938. 108 = Baker,Carrut & Pell Ry. Stl. Sp., Int. Oc. 5s, 1931. 96%, Herv Fisk & Sons 98 Harvey Fisk & Sons 
Ore. R.R. & Nav. cons. 4s,'46. 914% Seasongood & Haa St.L., Rocky Mt. & P.ist5s. §5 Stifel,.N..P.In.Co.,St.L. 87 Stifel,N.,P.In.Co:,St.L. 
Og. & I.. Cham. Ist HS.IS 7 : gE & Co Sen-Sen Chiclet 6s ...JD 74 Leonard Snider & Co.. 76 F.S.S s & Co 
Pac. of Mo. 2d 5s, 198 ry lim Wolff & ane Wik Raker 1 SW. Coal & Imp.Ist ¢ N28 5D , 
Pac. of Mo. ist ex. 48, 1738 SO Cof & mor, ¢ £ . Sulzt er Sons 6s, 1941 : 99%, Babcos Rushton& Co. 99% Babco Rushton &Ca 
Paducah & Ill. 4'4s, 1954 . 98 Kean, Ta wo, Kean, Taylor & ¢ wift & Co. 5s, 1944....:..3J 100% as 100% 
Penn 4s, 14% MN 98% Coffin & ¢ m4 Coffin & | Share Ccke,. 1st 5s, 1931..JD 106 Coffin & Co ; 
Penn. Co. sta. 4s, MN ‘%s Mont., Ciothi« ce Tyler 99 Mont.. Clo er & Tyler Union Steel Ist 5s, 1952 . 106 ( H. Hens« 107 C. H. He 
Peoria & Pekin Un. 2d 4443... 87 V ers & Ph Union Oil 1921 9 E. F. Hutton & Co 9, E. F. Hutton & Co 

: 2 





rrnblowe & Weeks. 


26.FA 112 Hornblower & Weeks... 115 H 
10%, CC. H 101% C. H. Hense 


BONDS 


Penn. R.R. con, 414s, 1960.FA 104 Mont ! _- 1047, Mor ‘ t & Tyler ’S.Sme M.cv.6 
Pere Marq. of Ind. Ist 4s,'45 GS “ 4 liwe Westinghouse Mach 


Pere Marq., cons. 4s, 1%1.JJ 47 we : ONE HUNDRED 


Pere Marquette ref. 4 Mh 2, . s Ot 





Hens 


DOLLAR 


lst 6s 








Phil. & R. tmp. 4s, 147 AD 97% Cof x ws & ) } 
Bi ~ —Offered— 
Pine Cr. 6s, 1002 ID 118 o% | ro Bid = = ff ns 
‘ & Rum. Falts 9°49 “, Burg La / y : 
on . ao l . ; 1 : g Ala. & Vicks. Ist 5s, 1921... ae 
‘ gdens. Isi 3, 1928 , , : ; i 
; . Alberta 414s, 1924 a 
Providence Sec. 1st 4 MN GS Coffin & ( ms cag r a 7 a irae | 
Port Reading 5 $1 110 } Car t ‘1° 119 oe = , —— m s em O. BB. .ccece ahs one . Ma. 
RR. Sec. (1 Cc.) 4 Ww =) aa 7 7 : Am. Ice Sec. deb 6s ata ae ST, 
ae , . 4 " asl 4 * ‘ . : . | Am. Te & Tel. col. tr. 4g... %1', . 921, Sheldon, Morgan & Co 
R na , - ’ 4 ; — ’ Wor, Hi, D . 4% : 2 ss ee 109 John M r & . 
tio Grande Junctior 9. 8S iker , & nm ' 
I ! 1) ” 96 

Rock Isl. Frisco Tern , : | i I ‘ 4 Harr | “om g ; ee i 2 eee 6 
Rio Gr. West. Ist 4s, 1900 74 Miller & « " ATE Gov. 5s, 1945...... ss, St a i > 

Balt t 1! is 
Rio Grande So. Ist 4, 14 , a 4 - j 194 _ é 

It ¢ oO » Ohio itt 

Rutland FR. R. 1st 4 1941 j _ « “ly & ittle 
Rome, W. & O¢ n j 4 ff nies ses + hee aS rs x cove é : 
St. L. I ] 1 B é Stee Oi Di'cxens 4? ) : 
Bt. Law &Adi: i ’ \ ( a ia me . 1m) 


Bt.L.& I r r Ver _ et . : = 
St.L.,Peo.& N i 
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Annalist Open Securi 


Freee comme aenene ae 8c a a> Se 








quipments 





a 2. vegla F 
Bonds Bonds | | Ft 


ONE HUNDRED DOLLAR BONDS— Continued 
Bid for— ( 








By t I 











PUBLIC UTILITIES 








RAILRCADS 


RB 


Chi., Ind. & 

Chi. & N'west 4%&s 

c.. R. I. & P. iy 

C.,St.L.&N.0. #48 15-24. Fs Coggeshall & H 

cy, Ca GC. & Be be & va 

Del. & Hud. 4%4s, 1922 ae Bull & Eldredge 

Erie 454s ‘15-22 . Coggeshall & Hicks 
Se ae Ae WIN o6s.c03000- = e 










THE ANNALIST 

















_Annalist Open Security Market 





























































































Stocks Stocks Stocks Stocks 


PUBLIC UTILITIES PUBLIC UTILITIES—Continued 


for Offered —Bid for— —Offered—— 
At By At By 








Bid 


Adirondack Elec. Powor 46 4K. & Randolph 27 +E. & C. Randolph | Wash’gton Wat. Pow. 6 Q.J 60 White, Weld & Co.... 70 White, Weld & Co. 
Do pf =e George Reith & Co 79 Western Power ......c.+e++0 18% oo ae E. & C. Randoiph 
| oo a oe ee onvbecess - 68% E. & C. Randolph . 68% George Reith & Co. 


Do pf., 6 bucacoacscd 1 an . * | ee Ce eee aes ae 6 —6h—UC CUCU CU 
Am Light & Trac., t10..Q.F 367 A. E. Butler& Ce hi. 371 A. E. Butler@Co., Chi, | West Penn. Tr. & Wat. Pow. 17 Miller & Co ..s... 19 Miller & Co 

ns Geecsce i ...Q.F 110% Geo. Reith & Co ] ” | Do pf haan ae : 
Am. Power & Light, 4...Q..M 68 H. F. McConnell & Ce 70 = BRerdell Bro 

Sts Grecectneas se QJ s4 sb 0OCUWi. iE ‘ 
Am. Public Utilities seoss OS t George 

Do pf., 6 . seoeee-Q.J Thy George Reith & Co 7 E 
Am. Water Works & Elec.... 7 Dominick & Domini 8% Geor 

Do ist pf. 7 p. c. cum _ St) Domin 

De 6 p. c., participating pf. 17 


Am. Gas & El., ($50,) *10.Q.J 144 H. F. McConnell & Co. 148 H. F. McConnell & Co 
Western Ry. & Light pf..... 384 “ 8 E. & C. Randolph 


| . : ee a 
| West. States Gas & Blec.... 25 George Reith & Co.. 4) George Reith & Co. 
&Co. | Dopf dnkaee ea auenad . 88 RR ee 92 ' 
) *Also 2% in common stock. tAlso 2%% in common stock. tEx dividend. 


INDUSTR’7AL AND MISCELLANEOUS 


—Bid for— —Offered— 
At By At By 





icK 














Associated Gas & Elec. pf 1 Berdell Bros ih Berdell Bros 
alachian Pr. Geor Reith & & Geor Reitt ; ; 
wy of 7 , t American BrasSS....secesse+ 281 Leonard Snider & Co 282 Charles H. Jones & Co, 
o Pp 5 
ane *hicle * ‘ 55 ‘ 
Aurora, Elgin & Chicago pf 4 Butler& Chi 7H 5 } 5 r& hi Amer. Chicle eceeesncund ; é De 
Baton Rouge Elec. pf., 6..JD SS Stone & Vebster 1 Stone & Webster | Do pf., 6 ceceeeeee-Q.J 74% Charles H. Jones & Co 5 
Carolina Power & Light 7 I i Br “> Georg Reit & Co Am. Fork & Hoe, 6... = 103% A.E.Butler & Co.,Chi. 105% A.E.Butler & Co., Chi, 
Do pf., 7 ceaneed Q.J My Geor RK & Ss | te Do pf., 7 ee ? 121 
Centrai States Elec | Amer. Graphophone, 7....Q. 163 Morris & Pope 14 Williamson & Squire 
al States El ae “ = 168 
Do pf., 7 < e Holy ¢ ce Reith &@ Do pf., 7 eee s+ 164 
Cent. Miss.Val. El. pf.,6.Q.M 7 Stor & Wel w ~ t An Laundry Machine , 42% A... Butler & ¢ Chi 45 4.1°.Bu & Co., Cht 
. Miss. V: E f., 6.Q ni _ 
Cities Service bitbedetegean \.E t & ‘ in 4} ‘ R . | Do pf., 7 ‘niu. no ae . 
Do pf., 6 MO ST } At Birm. & Ab....cccceccecs 11%, Wolff & Stanley...... 12% Wolff & Stanley 
» = . ese At ‘ re . » - = . ‘ 
Colorado Power aly Ge Reith & t Georg th & Rtiesttic Prue. 06cccstccus 5 Leonard Snider & Co. i Leonard Snider & Co 
Do pf., 7 , Q Mt m ) Avery ocvaseccocvesee ww 4.E.Butler & Co., Chi. 81% A.E.Butler & C Chi 
pr., ¢ . . ¥ os 
. ‘ op 7 Wl, L014 
Columbus Elec. pf., 6 Jj Stone & et I Do pf Tose sesesseese At he , 2 
Colombia Ry G. & El I 1 & Co > Red ' & oO Atchison & Eastern Bridge 150 Seasongood & Haas 
Columbia Gas & I tr H % ¢ H. H Atlas Portland Cement coe OS harles H.Jones & Co. 37 Charles H. Jones &Co 
jas é le ¢ 
"WY ' | > 92 9 
Com’nw'h P., R.& LL. 4.Q.F 8! OO ( x ) ; \ Brutl & Co. Chi I pf Prey ‘ eet ‘ Sen . 
Do pf., 6 QF * & « ' ' ‘ Automatic Elec re ... 58 A.E.Butler & Co., Chi. 60 A.E.Butler & Co., Chi. 
. S . . Me ‘ } © sary a . . ” S Smithers Co 1 F. S. Smithers Cc 
Connecticut Power pf., 6.Q.M , t X r ‘s } A sale Gum & Choco ‘ F i. r x § Smith & >. 
Consol. Trac., (N. J.,) 4..Ju 7! H F. W. Pelze | Ba k & Wilcox 124 Gilbe Eliott & Co 
Dayt Pow & | ‘ ‘ I ‘ ' ' H Barnh't B & Sp. 1st pf., 7 %1 4] & Co., Chi. 93 A.E.B er & (¢ Chi 
mayton ower gt . . : . ‘ 4 4 a . ‘ 1 e 
= Do pf " ' | Borden's Cond. Milk, 8...FA 117 “ amson & Squire 119 Villiamson & Squire 
Duquesne St. Co., pf WW iT i c ¢ 1m George I & 4 Do pf.. 6 paadidiaee ae cee 108 
* pp >i Butler é¢ Co Chi 
Fast. Texas Elec. pf., 6 J " <7) ‘ 93 oc.8 ' shater Er I Paper, 12 oe 4 A.l x i on aed ” 
| — +} idine ‘ ti J : Co ( 
Do com. . cabbeee nents ' t 1] g Adding Ma h., 16 365 
Electric Properties ‘ { x ; irl es & C Burns Brothers pf., 7.. Spen & Co 107 Spencer 4 i Co 
Do pf sy ‘ 1 “ Butler Bros., 15 ‘ ; A.E.I er & Co., Chi. 244 A.E.But & ¢ Chi 
oO p . : ‘ ‘ l Bu I : 
. . 4 ° | Den er ees > in . 
Elec. Bond & Share pf., 6.Q.F ''"’ M nr ‘ 1 Hi. FM nnell & Co au 4 ° s008ee6ene I : Fa 
Elizabeth & Trentor ‘ BH. 4 V. P Do f -eeeeee OM Charles H. Jones «Co. 62 Charles H. Jones &Co 
. habe «& renton ! * \ I f P : ' 
4 | Buffalo & Susquehanna...... 48 J. 5S. Farlee & Co 0» J. S. Farlee & ( 


Do pf aes 
Webstes | Do pf., 4.. ss auaees QJ i 60 











Zi Paso Elec. com., 10..Q.M !*" e & Webst 1-H one = WwW ‘ | oi ais ‘ - " . j 
Empire Dist. Elec. pf. 6 “le eT e } h & ' GCs ge Reit & Co | By-Products Coke ....«.+«. e 149 A.E. Butler & Co., Chi, 151 Cl & Co 
Federal Light & Traction BR Randol 1 EK. & 4 ! | Carbon Steel ......see+seeree 70 Holmes, Bulkley & oa: «A 

Do pf. ..... 4 - 4 | Do 2d pf.....-see- 6 Wardrop. 69 
Gal.-Houston Elec ese stone & Webst Do Ist pf seseecesee. 85 Gilbert Eliott & Co.... 8% 

_ = -Do pf.; 6.77 We, aa. Ms * ti'g Stone & Webste Casein Co. of Am 12 W.C. Orton ‘ . 46 W. C. Ortor cit 

General Gas & Ele ( George x ) ere h & | Celluloid Company, 8.....Q.M 185 Williamson & Squire 1%) Williamson & Squire. 

Do cony. pf a 20 | Central Aguirre Sugar, 10... 141 Charles H Jones & Co. 145 H. Jones & Co, 

Do cum. pf it 7s | Central Foundry ....+-+e«-+.+ 6 F.S. Smithers & Co... 10 F. S. Smithers & Co 

18 ‘ - = 


Do pf 


Georgia Ry. & Pr ° TT eTT TCT Tt 
Chalmers Motor.. weeeeeee 170) © ©Merrill, Lynch & Co.. 180 Merrill, Lynch & Co. 


x 





Do pf 

Hudson & Manhattar Wolff & : 4 Wolff & Stanley De Wha axacncevecccvetsecssnsas 98 co ‘ 
Pines cetsens44 i0c ccbeoe ‘ ‘ 7 | Chevrolet Motor......-+eee+ 208 Merrill, Lynch & Co.. 212 Merrill, Lynch & Co. 
Do comp. pf............ ' ‘ | Chicago Ry. Equip eeseeese ST Steinberg & Co., St. L. 98 St. L 

Hudson Co. Gas : 3006€dwRUW v. Wed 13 B. H. & I V. Pelzer Chi. Lumber & Coal....... 47 4. E. Butler & Co.,Chi. 50 »., Chi. 

Illinois Northern Utilities pf 2 A. . Bu & | t So L.E r & Co., ¢ Do 2d pf., 7.. seeeee #0 % 


Michigan State Tel. pf reamery Package, 6........ 7M, : Sl A. E. Butler & Co.,Chi, 
Middle West Utilities a ‘ 
Middle West Util. pf., 6.Q.M 7 
Mil, El. Ry & L.. pf “ George Reit & Co 1m George Reith & Co 
14 Stone & Webster It, Do pf 


oF 


Do pf., 6 
>44 Merrill, Lynch & Co 364% Merrill, Lynch & Co 


Continental Motor 


Crocker Wheeler ........ 97 Chisholm & Chapman, % Charles H. Jones & Co. 


1 14 Chisholm & Chapman. 












Mississippi River Power , , 
Mi ssededebe niceties at mi »t Stone & Webster | Dixon Crucible .......+e-500 200 280 Charles H. Jones & Co 
Mohawk Valley “} Charles H, Jones & ». WT Charles H. Jones & Co. | Del., L. & W. Coal, 10...Q.J. 285 Williamson & Squire., 291 W. C. Orton 
New England Power pf ' Ce e Reith & « 02 George Reith & Co | Dow Chemical ... ee Ss es H. Jones & Co. 280 Charles H. Jones & Co 
New York State Rys ”s Chartle H. Jones & ¢ " ( irle H. Jones & ¢ | WMastenam TOGA... +<0006se0es 610 Hibbard, Kalbfleisch 615 Hibbard, Kalbfleisct 
Do pf. el een is : ced: ‘ ge APR ae ee .. 118 & Palmer, Roch, 119 ‘* & Palmer, Roch 
Northern Ontario Lt. & Pow ") 6Geor Reith & IS’ George Reith & Co | Elk Horn Coal.....csscceees 14 F. S. Smithers & Co IS F. 8S. Smithers & Co 
Do pf., 6 ipdietiedesuee . t~ | -}omerson & Brantingham pf.. 44 A. E. Butler & Co.,Chi 46 A. E. B er & Co.,Chi. 
Northern States Power ..... sti ce Me Me | Rando Eastern Steel vanhseeneeeade a) Dawson, Lyon & Co... 68 Dawson, Lyon & Co 
0 EY eee a ” on = A.E. Butler & Co., Chi, | Do pf pepten ees eonnaes 127 . Ls ip 
4 Northern Texas Elec., 1.Q.M ‘’ “tone & Webster f> Stone & Webster Fajardo Sugar seceeees. 1065 Charles H. Jones & Co. 105 Charles H. Jones & Co 
Do pf., 6 ‘ ms ™ ar) : | Federal Sugar Ref...... cccoe ; 70 bis 
Omaha & Council Bluff ‘ George I & George } & Co | Do pf See eee cesT a “ 96 
Do pf * 7 | Yederal Motor Truck ... 90 Merrill, Lynch & Co 95 Merrill, Lynch & Co 
Ohio Cities Gas : m +I t Co 67 Leonard Snider & Co | Ford Motor Co. of Canada.. 335 - S50 -- 
Pacific Gas & Electric . th \. F I ! Ch , Michaelis & Co |} Flannery Bolt 4 Charles H. Jones & Co. 255 Charles H. Jones & Co. 
Do new pf., 6....... oF “se Sutro Bros, & Ca HL H. F. McConnell & Co, General Roofing «eee 172 Steinberg & Co., St. L _ . 
Pee, Pre @ Lt. pf., 7.....0.7 Weld & Co wS White, Weld & Co General Ry. Signal ‘anh 93% Hibbard, Kalbfleisch ™ Hibbard, Kalbfleisch 
Public Service Inv. pf.. 6 ‘3 Stone & Webster Rt tone & Webster Do pf. , ee Pee s4h ‘* & Palmer, Roch, S5'% & Palmer, Roch 
Puget Sound Tr. L. & P i... Iti Goodyear Tire & Rubber..... 230 4. FE. Butler &Co.,Chi A. E. Butler &Co.,Chi 
Do pf., 3 jogese oz * ya TE, on koontedécesueneaae . 106 os 
Republic Ry. & Light Pare ~~ George Reith & Co we George Reit & Co | Grant Motor Car tee ; 9% Merrill, Lynch & Co Merrill, Lynch & Co 
Do pf... 6 : Q.j ‘ts Michaelis & Co v9 Great Western Sugar . 2% FE. F. Hutton & Co Ei F. Hutton & Co 
Railway & Lt. Sec. pf., 6.FA ‘ Stone & Webster * Stone & Webster. | Do pf a 
Roch. Ry. & Lt. pf Soly Hib..Kal. & Pal. Roch. 86 Hib..Ka Pal.,Rocl Hart, Schaffner & Marx.... S0% A. E. Butler &Co.,Chi A. E. Butler &Co.,Chi 
17 I H. & } W. Pelzer 1, B. WH. & I | er Wale & Kilburn . BB Charles H. Jones & Co. Char H. Jones & Co 





Riverside Traction 
Do pf ot ‘ | Do pf scesun ie 6 oe 


Somerset Union & Midd. Ltg el & Co..New'k | Hall Switch & Signal....... @-  - Bh)” . coe 
} Do. pf We <ceel 1S . i] - 








- South. Cal. Edison, 6 QF * George Reith & Co = Gaenge mete & Co. fT WH Sc chacaxcemiadaces Mov.) 4 yiweneenios 
Do pf., 6 edn dai Qs 1% LOG | Holland-St. Louis Sugar.... 156% A. E. Butler &Co.,Chi. 16% A. E. Butler & Co.,Chi, 
Bouth Michigan Tel +. Butler & Co., Chi f A..F I * & Co., Chi. | Do pf PE a . 10% ; 
Standard Gas & Electric a + & Co 15% H. F. Met nell & Co Holly Sugar cocccocceee 46 £White, Weld & Co . White, Weld & Co 
Do pf., 4 : occes OM &k Co 10% Micha & | Holly Sugar pf........e.se0e. 94% : 97 
Superior W., L. & Power i i i» Red 1& a ge ee yee ere 6% Merrill, Lynch & Co 74% Merrill, Lynch & Co. 
Do pf cachacee ke “) Do pf saceesends So 99 ~ 
Tampa Electric, 8... Q.F 154 Stone & Webster 138) —~ Stone & Webster Ingersoll-Rand ......-ccee0 210 Charles H. Jones & Co. 215 Charles H. Jones & Co, 
Tenn. Ry., Light & Power a Miller & ( 11 Miller & Co Do pf, 6 weeeee-dd 105 D. T. Moore & Co 1K D. T. Moore & Co 
DE $4 c6n060066nd0e60c00 1% George Reith & Co mw) | International Salt, 2.....Q.J 36 Williamson & Squire 38 Williamson & Square 
Toledo Trac., Lt. & Power... * Michaelis & Co “6 Michaelis & Co International Shoe, ----- 97 Steinberg & Co. St. L. 98 Steinberg & Co., St. Lo 
: 110 


Do pf . SI »> Do pf ecccccces 108% 





Tri-City Ry. & Lt. pf. 6.... % George Reith & Co M4, George Reith & Co | International Motor.......... 5 Merrill, Lynch & Co... 10 Merrill, Lynch & Co. 
United Gas & Electric....... 10 16 . i Do pf ER RE ‘ 25 ‘ 





Johns-Manville r 125 ( arles H. Jones & Co. 135 Charles H. Jones & Co. 
Do pf a . 105 110 e 





Do Ist pf. o = 


Do 2d pf. cséedccccesss BOG Es is ‘ 
United Light & Rys......... ™ Michaelis & Co a | Michae & Co | Kellogg Sw. & Sup., 12....A 280 A. E, Butler & Co.,Chi. 285 <A. E. Butler & Co.,Chi. 






“ Ow 


Kellogg T. Corn Flakes, 8.. 2%, cssceses SH 
MND * dcp ansdiedsendabeadoes 10% Merrill, Lynch & Co... Il Merrill, Lynch & Co. o- 





BO Bat pt, 6. .cccecccces Q.J 74% George Reith & Co 75 
. United Rys. St. L........ ° 4% Steinberg & Co., St. Ly 4 Steinberg & Co., St. L. 
EEE 191, 
Utah Gas & Coke pf......... 88 George Reith & Co 93 George Reith & Co. 





Do pf noe Remneneee 10%, = oa 
Kress., S. H., pf.....-ee+0++ 101 Seasongood & Haas.. 102 Seasongood & Haas, 
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Stocks Stocks Stocks Stocks 
INDUSTRIAL AND MISCELLANEOGUS—Continued INDUSTRIAL AND MISCEI S—Continued 


ffered— 











—Bid for— - ( 
At 33 At By 
He rae 


Lima Locomotive oe rs + 
Do pf RAR ester! aci 
Manning, Maxwell] & M , 10) ar) Jon 7 avid oe ” Phos re co W.. 
< -. é “ ‘ te MOLOr!I 
sy gag lgal on , Weelwo th, R 
McCall Corp. pf., 7..( ) White b a ) White, Welk : mom. 3 
McCrory 4 1] I ) le i nek eX eS ee 
Do pf 
Merrimac Chemical . ; 
Michigan Paper trations smuladiaaal E it x A 
“oe “ape S wee . , ; : va » Chicago. Alb. & Susquehanna, °9...JJ 244 
Widens BSecuritio : is % ’ ; ; Allez. & Western, 6 
: 5 : ‘ ° ; Am. Tel. & Cable, 5.. 
Atlanta & Char. A. L., 
Augusta & Sav., 5 
Do 2d pf Beech Creek, 4. 
Nat. Grocer B'way & 7th Ave., 


Do pf., 6.. ) 414 Brooklyn City, 8 


National Candy 
Do ist pf. 





Nat. Sugar Ref., 6 Canada Southern 
New Niquero §S I i 
New Jersey Zinc, 16 Q.I ) lliamson & Squir r \ mson ¢ qu | Do 2d pf., 5 

Niles-Bement-Pond { Chi H. Jone : Co Cent. & So. Am 


Do pf 


Catawissa Ist pf 


Cayuga & Sus., 9 
Otis Elevator ........ rs) he , 5 | Christ. & 10th Sts., 
Do pf “ie a a ae ‘ | Cm, &: 2c, 6 ; 
Parke, Davy & . 14 =. Butler ‘o.. Cl iy Butler é Chi Cleveland & Pitts., 7 

Packard Motor » 2173 Merril Lyne ‘ 1 Me Lr Do Bet. Stk., 4 
“ ‘ as Com. Union Tel., 12 


Do pf pa . . F oe 1 
Paige-Detroit ( “ » i) Day. & Mich. pf., 8 
Peerless Motor o a, ‘ Do c., 34g. 

Phelps, Dodge & Ce 1 E. F. Hutton & Co rr Ef itt : | Del. & Bound Brook, 8 Q.F 

Pratt & Whitney f ? Charles H. Jones & « 107 ( P nes & CX Delaware R. R., 8 AO 

Poole Engine & Mact ’ Luke, Banks & Weeks ‘ I e. B: & Y Detroit Hills. & S. W 4.A0 
eonar . er & , Empire & Ba St 

Remington Typewriter iy” J. S. Carney ’ 14 J ‘arne} Fighth Ave., 16 Q.J 

Erie & Pittsburgh, 7 Q.M 


SM Ml cccaeeacdeewadeoea Tae ee : 
need fis & 10 FA 


Prest-O-Lite . ece 93 Redmond & Co 


a et Meneses sgeccedasee i “e aes eona Snid , | pte Kalamazoo, 
Regal Motor pf...... 1G Merrill, Lynch . 1 Mert Iwnch & Co | Ft. W. & Jackson pf., 5%.MS 
Reo Motor Car ee 1 ‘ ; 42d & Gr. St. Ferry, 20..Q.F 
Reo Motor Truck... iy se 1% Franklin Telegraph : 
Royal Baking Powder, §.Q.M 138 Williamson & Squire 145 Willian & G. R. R. & B., 12 ne G.J < 
Royal Bak'’g Pow. pf., 6.Q.M 100% “ .. me ‘ Gold & Stock Tel., 6 Q.J 112 
Safety Car H. & L » 103% Charles H. Jones & Co. 105% Charles H. Jones & Co Hart. & Conn. West., 2..FA 202 € ‘ Walker & § 
Sanborn Map. tema, ras ; ceccccee 252% B. H. & F. W. Pelzer. Hereford R. seteee { M. Kidder & Co 
Santa Cecilia Sugar ......... ‘ Charlies H. Jones & Co, . Ill. Cent., leased line, 4...AQ *5'4 Je eph Walker & Sot 
BP ie 5bs.506se<cuctcccecene 3 “s : > Charles H. Jones & Co In. & Miss. Tel., 4...  * exandre & Burnet 


Saxon Motor ms 75 Merrill, Lynch & Co.. 77 Merrill. Lynch & Co. Internat.-Ocean Tel., 6...Q.J M Kidder & Co 
Standard Paint, 6... 84 A.E.Butler & Co., Chi. 3%.MS s1% eph wWerues one 


: Jack., Lan. & Sag’w, 3 
st. L., R. Mt. & P., 2...Q.J 30 Robinson & Co 22 CC. H. Hensel. Joliet & Chicago, 7.......Q.J . , exandre & Burne. 
Q.M 73 C. H. Hensel.... . 74 Rebinsen & Co ] } 


ee Kal., Allegan & Gr. Rapids. 
Semet Solway...... - 245 Charles H. Jones & Co. 2 Charles H. Jones & Co. K. C.,Ft. 8S. & M., pf., 4..Q.J 
Solvay Process ....... — | ee 32: “ K. C.,St.L. & Chi. pt., 6.90. F 
Standard Screw . 305 ; : “ Lack. R. . reer. © | Viliamson & Squire 
Pl Ge Msedccaccctcccescess ME = 112 bie Little Miami R. R., 8 Q.M , as ‘ exandre & Burnet... 
107 = 112 xs Louis. & Mo. Riv. pf., 7..MN seph Walker & Sons. 
Singer Mfg...........+.s++++ 223 Williamson & Squire 237 Williamson & Squire. Mahoning Coal R. R., 5...J3 © A ’ 4lexamire & Burne 
Stew.-Warn. Speed, 6...Q.F 102 White, Weld & Co.... 102% White, Weld & Co Do pf ; seph Walker & Sons 
— » 62 Merrill, Lynch & Co.. 68 Merriil, Lynch & Co. Manhattan Ry., 7 
f - . 7 - Minn., St. P. 





Stutz Motor...... 
Standard Motor ° : ° 
Union Ferry, 4.... : 35 Williamson & Squire.. 38 Williamson & Squire. Maes, 4... 
United Cigar Stores (Can.) g A. H. Martens & Co 2 <A. H. Martens & Co Mobile & Birming 
Be nna schereecsness “ ie ‘ Mobile & Ohio, 4.. 
United Dyewood ne ee ne . Aa, a . Morris & Essex, 
United Paperboard oeee 4 A.E. Butler & Co., Chi. 16 A.E. Butler & Co., Chi. Do ext., 4 ane ? 91% ‘ seph Walker & Sona, 
BOE, dccdccences » & <3 56 - Nashville & Decatur, 7% 1 exandre Alexandre & Burnet 
United Motor - 67 Merrill, Lynch & Co.. 6&8 Merrill, Lynch & Co. =. 3, Th Boe ee OE, G..d Jose, i A. M. Kidder & Co 
United States Gypsum 40% A.E.Butier & Co., Chi. 42'4 A.E. Butler & Co., Chi. N. Y. Mutual Tel., 6...... Sl, Alexandre 4 Alexandre & Burnet 
Do pf. BR1g = 100 si ee BD. @ BR, Ticcsccce 17 A oo 


Utah-Idaho Sugar +. 17 E. F. Hutton & Co... 18 E. F. Hutton & Co. Open Market conc! d « Page 


exandre & Burnet 











Transactions on Other Markets 


Week Ended July 29 
. Net 
Baltimore sete High. Low. Yast. Ch'ge. | Sas 
2.000 Cit c oO 102% 102), .. 14) Aleomah 
5,000 Con hs V's M1', 91", ° A Mouez 
2,000 Con, Co: : 103%, 10 + & 3 ‘) Am. Zim 
2.000 Con. Ga _ 9 ; “4 Am. Zinc 
206,000 « . & 1g 1M, 1Od4 >» Anaconda 
2.000 El u > 1a) 1 ot Ariz. Con 
5,000 Elk ‘ NT ly " ‘ . » Butte & Ba 





8.000 Fair ¢ on 4 he 1955 Butte & Sug 


1,000 


1,000 Jer 


(v0 Lex 


| 
} 1,000 


1,000 Mil 


OOO Mad 





Boston 


1 
| 
Wa s 4 } ‘ . ve 
‘ | Net 
$23.000 Balt $ ( i | Sale His 4 t. Ch'ge. 


12,000 Balt.s) 
1,000 Ch. < 
100 City of B 


et 
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CONSOLIDATED STOCK ————— a DIVIDENDS DECLARED, mi. 
EXCHANGE AWAITING PAYMENT 
Week ipated fede 29. A n n a li s t Op: en Ma rk € t ie: — ae os Books 
a ih | f — : Gompany mats HS NS st ase t 
A ! a ' 3 s | . ( eers Fs " 14 S Auz 1 July 235 








" 2 . Stocks Stocks || irs ivase, So 


| com. & 











| tr. S. Steal 1% 


\ > 
14 . ‘ f me 1 
a" & S. Steel 1 Ex p. 29 Sep. 1 
J 31 
| \ > 

J 





GUARANTEED ISSUES—Continued Do pf 1% Q Aug. 30 


7 th M. & Tun.30 ug 
Bid for— —Offered— | Warwick Mills.3 S Aug. 1 
moe t By At B Warwick Mills.s Ex. Aug. 1 July 24 
- . af | Wash a << 
t Gas Light $1.20 Q Aug l 
White (J.G.) & 





A 8 Q.J 140 150 M. Kidd ( 

i : A eS | Co. pf 1! 1 *Aug. 21 
RI e >a »M 80 4 5 kK ler & Co x Alexandre & |} | Do Eng. pf 1% 1 *Aug. 21 
10 r { n Central. 8... JI 86 Josey Walker & Sons &7% Joseph Walker & S« Do M'n'm't pf.1% *Aug. 21 
‘ Northwestern Tel., 6 JJ 53% 55 Alexandre & Burnet. | Willys-Ov'd } July 24 
fone ’ : . Willys-Ov'd : - Sey 4 
s¥ » & Syra ) FA 9&8 Alexand & Burn ow Willys-Ov'd Stk 2 Mar. lo 

fic & Atl. Tel., 4 JJ 1614 Joseph Walker & Sons 1744 A. M. Kidder & C | Woolworth (I 
6 , i I n & Hudson, 8 JJ 75 A. M. Kidder & Co 77 Joseph Walker & Sons. | W-) Co 2 Q Se Aug. 10 
Pate n & Ramapo, 4 JJ ” \lexandre & Burnet 10 »=©Alexandre & Burnet | *Holders of record; books do not close. 

| 7On demand 


P i & I E se AO 30 A. M. Kidder & Co... 2 iy onnuiiés 


P. Senn Siieeeas < .ckeees Tie Pont Powder 


on I S| 7 Q.J 146 J Walker & Sor } J ph Walk k& S 
470 7ST, Pitts., MeKeesport & Young. 62 “ 66 Alexandre & Burnet. | 
50 p " " i Pitt Y. & Ashta. pf., 7.Q.M 157 Alexandre & Burnet 160) A. M. Kidder & Co | Her ules es Powder 
470 « ‘ Rensselac & Sara., 8 JJ 173 i7¢ “s | 43 
0 . , | Rutland & Whitehall, 6..Q.F 120 <A. M. Kidder & Co 128 Joseph Walker & Sons. | 
72 I , Straron Railway, 6 MS 64 \lexandre & Burnet a) Alexandre & Burnet | \ 
mck he | ath gen Og ae tlas Powder 
& 1Ge i : ' h. & Atl. Tel., 5 JJ 22 — . f © 
Nv Ga., 5 JJ 101 ph Wa sor 105 = vacoareeee iia 


wera We ty lames oe oS Bought, Sold, 
2 aS ie) EN g cogs a mre & Mr 2 ar Quoted 





A & ( IN T h Wal & Ss 138 
76 pint Valley R. R anne 113 Alexandre & Burnet 116 Alexandre & Burnet | 
0 Bei | . ronal Ce Sie C1 SON & CO 
‘ + tion t al dividends an annual payment of $3.45 is made, bring- oc a HUD a 
8 ‘ ? lon th tock up to $12.45 a year #In addition 2 per cent. is paid semi- 
20 2 , n April and October, bringing total for year up to 14 per cent. 36 Wall St. 
4 } 





R a, itil | TREMONT 
ns 3 cca 08 Havin: Penta etn... ou reenemeecs |i STORAGE 
: vckaymere tate Tieome ee | REF, CO. 
= | : roush Mfg. 4. QM Sit Emanuel, Parker & Co” Kmanue, Parker & co. | 1 §L, Waitzfelder &Co. 


& Co, . res) Pforzheimer & (¢ 
‘ 25 Broad Street, New York 


o 
= 
t 
© 
a 
e 
= 
a 











0 
0 Co . . ese ‘ 1D 
4.740 ‘ ental Oil, 12 »-Q.M 323 ‘forzheimer & Co 328 
Ris , i Line, ¢ Q.M 41 12 Ww. ¢ 1 & Cy , i am eg 
ww ‘Line, 24... QP 20 rere 1 ee ee 
seo - w™M pe Li 24 F 2 eee 210 
<0 gnal Oil, 12 2.M 160 162 
: Q , . . tEVISED TO »y 
P I ‘ Q.M 158 Emanuel, Parker & Co. 140 Pforzheimer & Co . BATE . MAILED 
p ‘forzl r & 250 4 |} 14TH EDITION j UPON 
= i 15 | STANDARD : 
20 il: | OIL BOOKLET. L REQUEST. 
0) I Webb, Levett & ¢ 65 bb, Levett & Co | 
7 y ipe sine 15 a yt) Pforzheimer & Co : Go Pforzheimer ¢ * | ve ’ 
. perial Oil, 8 [$218 Douglas Fenwick & Co. 225 Douglas Fenwick & Co, | CARLH. PFORZHEIMER&C 
40) \l : . ~-4 Ae is enwi “& oo ow) oOugias Fenwick & Co ie 
: | , : =a )-1-2 3 25 Broad S8t., 
hil Line % Q.F 91 Pforzheimer & Co 93 Webb, Levett & Co } Pen Saeers oe 5 Bread &. © 2 
' 


$10 Penn. 1 eee 
20 | na Petroleum 10 Webb, Levett & Co... 10% Emanuel, Parker & Co. | 
‘ ‘ lia Petroleum eosce Son Douglas Fenwick & Co, 235 Douglas Fenwick &Co ~— Imperial il 


2 : eftir g, © 2.1 ‘ I ! Hutton & ¢ 61 I I Hutton & ¢ | . s 
pi Bas . 3 HdWwest Olle csesiescesteneee MW. C. Colon & Cou... 48 W,c.coles eco. | Tidewater Oil stock & rights 
540 ftep. Iror ‘ ‘ National Tran 2 Q.M 1 Pforzheimer & Co % Emanuel, Parker & Co 
2 Kame! : National Ret a” Car uae sos 390 Can Se one | Douglas Fenwick & Co. 
ou ¢ R’ wa oa " ies Tn F 1 ‘ mas . Standard Oil Stock 
1140 roa ‘ awe tego rind an a 1 en an iel, Parker & Co = a Levett & Co | 3 34 Wall St. Tel. 4220 John 
51 Te ec | ; eg: ' = . on } forzheimer & Co . 
2) ‘Tex ) ' ) Producing & Ref.. 6% Luke, Banks & Week i% Luke, Banks & Weeks INVESTORS’ sepinnwigd 
| 
| 


4 . 
‘ O? ’ “5 . ° Q.M 228 Emanuel, Parker & Co. 229 W. C. Coles & Co 


Th 
‘ " ) | , 1 & Gas, 3.....+.++. 366 Webb, Levett & Co 270 “ | Sent on request to those erested in 
2s L'nie } ! | . ' } p > | 
ov . : ‘ x Fuel ° on Pforzheimer & Co no Pforzheimer & C financial topics. 
26.555 U. S. Ime. ALD LIS LOM, Leetg | POPC OOM wa ccerrerceeseesces 12 7 124, Emanuel, Parker & Co. | We specialize in and Motor Stocks 
5 2 | 


duo Ms R } ‘ e | ea Spee 5 ry ‘ on , e a . 
en ey r " cotece B22) Se Ww ( Coles & Co | 

oe tte scscccee 20% Plorshelmer & C 11 Webb, Levett & C William S. ‘Dugan & Co. 
2 “ . " | A 4 1% ar ‘ f 10 W. Cc. Coles & Co 15 W. C. Coles & Co at 1898 
+ : “ ; Refining, 10 -+.-JD 280 Pforzheimer & Co . 285 Emanuel, Parker & Co 44 Broad St.. New Y wrk, Phone 1940 Broad 
= a tern 3 ¢ Pipe ine, 24... Q.M 196 Webb, Levett & Co 19S ee -* 
4.290 . NI S I Oil 12... Q.M 5 W.C. Coles &C 40 Pforzheimer & Co Yukon-Alaska Trust 
1 \ Ss P. ta. 32 Q.M 108 Pforzheimer & Co liz = 
—_— Standard Oil (Cal.), 10..Q.M 268 Emanuel, Parker & Co. 268 Webb, Levett & Co Muskogee 
Wi | & Chi do : urd Oil (Ind.), 12..Q.F 590 Webb, Levett & Co 505 

lison ardon rd Oil (Kan.), 12..Q.F 445 Pforzheimer & Co..... 455 : Oklahoma 
t jard Oil (Ky.), £16..Q.J 430 : ecoee 440 7 


ON Cte), $0.. JD 200 “++, 97 Emanuel, Parker & Co. | J, W. ALLEN & CO. 





Oil (N.J.), 20..Q.M 519 W. C. Coles ¢ ' 50 Pi 
” 52 Broadway, Re Be ‘ 7 cad ‘ . : vila P 21 - ; Tel. 1683 Broad. 52 B’way 
i Oj « oO sf “ IS *forzheimer & Co " nvited 
@ransact a st , s in sai i Oil (N.Y.), 8..Q.M 204 206 é we Inquiri Invited : 





Stocks and Bonds & Finch. G...-c-serseee 8 shelmer & Co..... 108 -—_ eg 7 
ter O 181 -. 184 E Co Midvale Steel Sinclair Oil 


Bs Douglas Fenwick & 
Personal atter , ce Tank Line, 6......MB 51 83 Webb, Levett & Co White Motors Oklahoma Prod. 
vil of ° 19% E. F. Hutton & Co.... 80 E. F. Hutton & Co Cosden Oil & Gas a 


S it W. ¢ Coles & 273 1 nel. Parker ( 
ecee ee & « 2 Emanue I & ) Bought Outright Ma P 


Fractional Lots : - os 
Oo 4 ml eileen > W. C. Coles & 


“eh. S Roch, eo eg : | ‘CHAS. C. JAMES & CO. 


Quarterly tater nt rf i- Vi t & G er 2 


























tion | of our books Dy ertified Ac- *N ncluding extra dividend 4%% paid March 20, 1916. Paid 2% extra Dec. 31, | One Wall Street New York 
countants ed to our ¢ t for | 1915. Not includit 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916. | Telephone, Rector 6087-8-9 
heir information and protect | cence dae : 
Correspond MUNITIONS COMPANIES reer —e.. 4 
Sond tor Detalle of 0 Bid for— iil Outside Securities 
i ncome Poli At ay At By 
Life I to nati Powder, %S... Q.M 152. ©. I. Hudson & Co 155 Williamson & Squiré Bought - Sold Quoted 
oO | 8 Gilbert Eliott & Co 101 Gilbert Eliott 
F. A. MORRISON Du Pont Powder, Del -+« 248 Williamson & Squire... 249 C. I. Hudson ‘o CHAS, H. JONES & CO. 
General Agent | 1 100 Ciilbert F lic , . 1 . : 20 Broad St. New York 
44 Court Street, Brooklyn ‘ acai ‘ubert Eliott & Co - 104 Gilbert Eliott Telephone 9140 Rector. Cable “‘Orientment.”’ 
t , N. pf on Dominick & Dominick, 102 Deminick & Dominick 








Telephone 3352 Main i - . 


_- NOTICE | Her es Powder, f8. Q.M 295 Williamson & Squire... 297 C. I. Hudson & Co 
| Do pf., 7 Q.F 112 Gilbert Eliott & Co.... 118 Dominick & Dominick a Se 















The \ 
Brown at i Y < a ihe).  ‘anents Trippe & Co 
= closing its aft t | Do pet 63 Trippe & Co.......ee- . 73 “ Common & Preferred . 






see tig t ’ ie preser the ; other Wir nathan Rptg. Arms, 60 1400 Robinson Cs 254-03 1500 Robinson & Co C. W. POPE & CO., 


*Not including 3%% extra paid March 10, 1916. ftNot including 8% extra paid March 15 Broad St., New York City. 
Hanover 6050. 











claims f ry nt 
LITTLETON FITZGERALD, JR., Cashier 95. 1916 
Dated June 24th, 1916 v, 1910, 
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New York Stock Exchange Trans 


Week Ended July 29 


High and low prices may be for odd lots. High and lew prices for the year are based on 


Kenge Range Amount Last 
for Year \yi5.— ——_______for Year 19/6. eTCCKS. Capital Dividend Paid 
Higi Low. g Date Low. Date. Stock Listed. 

June 29 ‘ $5,5 

July 19 Acme ea C Ist pf.. ” THO.600 
Mar. 14 I Y ; 12.000.009 
Apr. 27 10.441.000 
July 2S g I a 1.990.000 
14 Ajax Rubber : $,000,000 
} 5 7.569,060 
June 17 13 967,530 
July 19 Alli ‘ 25, 924,500 

2 July 18 Alli mers Mfg. pf 16,460.9000 
Apr. 22 18.430,.000 

23 


Mar. 2: 27,958,200 


OO 009 


July 


Tuls 


~t 
July ri i 4,495 700 
July 1 rican Bank Note pf.7 1.495.050 
Fel 15,000,000 
Apr. . Ame 5.000 0100 
Apr Amer $552. 300 
Feb. : Amer! 4 958.000 
June 27 Ame 223 200 
BO 


July Ameri 
20,000,900 


July Ame 
July American 20,000,000 


Ame an 
onssena Ameri 
July Ameri 
Jan. 2 Ameri 
Apt. 22 Amer 
Jan. 6 Amer 
June 26 Ame 
June < Ame 
Mar. Amer 12.548 300 
Jan Am«¢ 19,047,300 
American Linsee 0. 16,750,000 
16,750,000 
27, 000.000 


2 038 
11,298,200 
4.509.700 
20 237,100 
10,198 GOO 
18.009 .00K1 
11,274,100 


July 

Mar. Amer 
July Americar 
July 13 Am may i 25 000.000 
> June : American Malt C ) . 5,745,200 
Jan. American Malt Corporation § 839,500 
Ameér. Smelting & Refining Co 50,108,000 
tefining Co Fo. 50,000,000 
16.448.S00 


Apr. <: 
cor. = Amer. Smelting & 


July Ameri 
30,000,000 


» July 15 Amer! 
Mar. 2: Ame 11.000.000 
3.952.800 


Feb. 2 American S ff pf 3 

Apr. 2: Amer 15,708,800 

Apr. <2 Americ: Suga tefining Co. = 15,900,000) 

May American Sugar Refining Co. pf.... 45,000,000 

July American Telegraph & Cable Co.... 14,000,000 

Feb. American Telephone & Tel. Co... ..3S8,787,700 

Feb. 16 American Tobacco Co.. re 49,242 10 

Apr. 24 American Tobacco Co. pf. new..... 51,978,700 

Jan. 11 American Woolen Co....... 17.199, 700 

In ” American Woolen Co. pf... ; 33,186,800 

July ‘ Jan. & American Writing Paper 12,500,000 
Apr July 10 American Zinc, Lead & Smelt.t $3,271 230 
June July 11 American Zinc, Lead & Smelt. pf.t.. 2,414,000 
Feb. Apr. 22 Anaconda Copper Mining Cat 116,562. 500 
Jan. Mar. 23 Assets Realization Co 9,990,000 
Jan § Jan. $1 Associated Oil ere ee 40,000,000 

4 Jan. Apr. 22 Atchison, Topeka & Santa Fe.......210,924,000 
Feb. 2° % July 6 Atchison, Topeka & Santa Fe pf...124,199,470 
June ls Apr. 19 Atlantic Coast Line... 67,558,000 
July 2 July 12 Atlantic Gulf & W. Indies S. S. . 1,816,700 
July 12 Atlantic Gulf & W. Ind. S. S.C 1,307,500 
Jan. 3 July 14 ALDWILN LOCO. WORKS...... 20,000,000 
May June 20 Baldwin Locomotive Works pf.. 20,000,000 
Jan. 32% Apr. 24 Baltimore & Ohio. . 152,314,800 
Jan. 1 July 26 Baltimore & Ohio pf 650,000,100 
Jan ‘ June 2% Batopilas Mining?+t -.- 8,931,980 
Mar. 1: Jan. 11 Bethlehem Steel Co. 14,862,000 
July 21 Bethlehem Steel Co : 14,908,000 

Booth Fisheries ... .-. 3,034,000 
ome éoen Booth Fisheries Ist pf 3,016,000 
Apr. 22 Brooklyn Rapid Transit Co 74.520,000 
Apr. 25 Brooklyn Union Gas... 18,000,000 
6014 Jan. 19 Brown Shoe oe 6,000,000 
102 y ] Jan. 21 Brown Shoe pf 3,800,000 
14 an. 1: July 25 Brunswick Term. & 7,000,090 
F 2 Feb. < Buffalo, Rochester & Pittsburgh.... 10,500,000 
*109% *109% 114% % Apr. Buffalo, Roch. & Pittsburgh pf... 6,000,000 
941, 79% S7 I : July Burns Brothers 5,500,000 
109 me 108 #109 J Jan. Burns Brothers pf.... 1,813,900 
Br 121 Jan. Bush Termina 5,119,700 
297 31 Jan Apr r Butteric! 14,647,200 
Butt } ? 268.540 


July 


100 


53 105 Mar ‘ July ( 
14,807,600 
12.443, 500 
54 5 an 5814 Jan. 15.000,900 
2 : Mar acific . . 259 994 409 

Feb. 2 ‘ase (J. I Threshing Machir pf 9.667 2000 

Apr 39.G7R590 

Jan. 00 
290 Jan. 4 ‘entral of New J j ; 27 ASG.SOO 
*154 July 1: ‘entra 1 ier, Telegraph 10,000,090 


30 : 3 : June 27 
30 pg I o June 2 


158 


aN 
AS 
Ss 
19. 567,600 Jan 
11% Apr “hic: treat Western............ 35,730,000 
33 J *‘hicage reat Tester1 f ccoee 30,448,900 May 
91 Apr. ‘*hicago, Milwau & St. Paul .117,411,300 Mar 
12714 Mar ‘hicago, Milw k S aul pf. .116.274,900 Mar 
124% 30,121,700 July 
168 t Northy n pf . 22,595,100 July 
15% Za “*hicage sland & Pacific.... 74,859,600 Dec 
116 «~July 1 Chicago, St. Paul, Minn. & Omaha. 18,556,700 Feb 
131% . & ‘hicago, S », Minn. & Omaha pf... 11,259,300 Feb 
195% : { 95,000,000 7 
46% July $349,990 June 3 
38 Apr. 27 ve., Cin., Chi 47,056,300 Sep. 
70 Feb 4 Cir Chi. & St. Louis pf.... 10,000,000 July 
*79 May 10 Cleveland & Pittsburgh;.... 11,243,700 June 
es ‘ined Cleveland & Pittsburgh special 16,965,000 June 
68 Apr. 26 Cluett, Peabody & Co «+. 18,000,000 May 
10S Juneld Chnett, Peabody & Co eu «eee. 5,000,000 July 
38% Apr. 22 Colorado Fuel & Iron oeee 04,205,500 Apr. 
24% Apr. 24 Cotorado & Southern 31,000,000 Dec. 
9 46 Apr. 1 Colorado & Southern Ist pf 8,500,000 Oct. 
57% June 10 40 Mar.13 Colorado & Southern 2d pf......... 8,500,000 Oct. 


GS ce bo bo > 
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Range 
for Year (915.— 





High. Low. High. 
49% 4114 52% 
115% 111% 116% 
150', 113% 144%, 
we . aps 
127 1014 104% 
1091. S815 112 
el% Ss OnY, 
DG% OS 10] 
49 1 at 
27% 27! ni 
+. ° eS 
109% 184 99 
112% S4 119 
177 38 945 
110 9° 110 
° fieiky 
un 
99 Ry ‘ 
154% 1s 1 
238 1097% © 
1G j ‘ 
= f 
135 11 14 
*70 *70 
70 P , { 
a 1) 
wh) 
3014 16 29 
Si, G 
like i i4 
** oN 
100 99% 
*605 *6H05 
Ts, G 07 
45%. 19% 1} 
Ho, Ad) 
54), 4 
62% 
6) S 5 
65 0 571 
360 165 m0) 
116 106 116 
185%, 13S 178 
58 S2 560 
156 THIS, 120 
8014 21% RO 
114’, 9 116% 
91 T9% Oo 
128% 112%, 1273 
54 2514 Om 
a ed eo 
- "Ss ré mes 
° DOs 
. ° 101% 
e . 90 
88% 80 96 
101 95 #100 
1 — La T9S*, 








115 9a 109 
200 200 500 
7! 165% 52 
25! iS 21 
9 
82 70 77 
25 10 a! 
gh 9 SOM, 
295, he ph! | 
71% S 74 
114 Ho 1% 
120 Lots, 1" 
S5 > 
1l4 aD 09 
201 1S ) 
77) 100) 
G57, 4 tos 
110 1UD ’ 
O77, ~ 
HO, OG 
10 ‘ 6 
18 Ls WwW 
ww 
e 113 
684. Gl r 
35% 205% 
65% DA%, G47, 
8S 76 1 
109 107 117 
97 
* 59 
6 1 rh 
*“* . 44] 
728! 122% 10 
94", 8 SH 
106 927% 107% 
16%, 5 22 
41! in > 
ee ot 
835% OAS 7s 
20 207 
129 115% 
2775 Ey) 
3 16 
106% 86 
67 no HY, 
189 1G bs 
118 112 120% 
1S0', 1O4 135 


84 72% 91 
69%, 64% 68% 


5 2 1% 
im 131% 
6914 67% 
108 118 
92 SI% 
103% 98 








New York 





Range 
fer Year (9/6. 

Date. Low. Date. 
Jan. 22 105, July 24 
June 22 108% Mar. 3 
Jan S 130%, Mar. 1 
July 13 23 July 15 
May 25 7514 Jan. Jl 
May II 106 Feb. 1 
Mar. 22 D4 June 2S 
Jan. 2h Lo June 26 
J 14 85 June 26 
Ma o 41 Feb. 19 
I ; 43 Feb. 2 
J 31 *3A1 pr. 17 
1 16 52% Jan. 12 

‘; 10S Jan 
M pe | 152 Ja 5 
| ~ 1O4 I 
r yt} } 
6 ) 
T . 9 ' 
i4 ) 7 
1 » 19 ) 
; 16 1 g 
8 
J ) 10 an. 27 
. LS 
‘ o ge ° 
’ 4 t 
iS 2 
4} wr. 22 
7 I 13 
J 7 5% Apr. 24 
Mar. 18 2S) Ma 1 
27 11:} J " 
Ta 17 no \ y 9-4 
Jur 7] 10 Ap 24 
Ma y LUS y 14 
Ay 10 67", Jan. 31 
Mar. 16 110 in. 24 
Feb, 10 SO J iz 
Ja i 117% l 4 
Ja , bed Ju ~ 


Jan. 11 95 Jan. 5 
Jan. 3 #100 jan. 3 
of 179% July 18 
Ma 5 119 Ma 5 
M 2 12 Jan. 12 
Jan 99% Ay 17 
\ 11 27 Ay 7 

t #25, p - 


7 1674 Mar. 24 
4 SO in. 24 
“ 14 
) 114 ' 
i> 6s I ’ 
6 M 
| I l 
' { 
' ) 1 
\1 t) 
M lw ) \1 0 
i 67 Ma ' 
; ith j in 
) M 7 
| } 
“y Q1 ) 
e Aig Mar. 24 
J 9 111’, 
1 “) (ith ~ 
VN 14 - 
14 J ) 
M M 
MI os ) Ma r 
I 126 Ma o> 
( 4 I ) 
I ’ 10 M ) 
iL M 
dae \ ") 
Ww l 
M id Ja I 
24 2410 Ap 14 
Ma 118 Ma i 
J 12 ”) la | 
J IS lo Ma 7 
Ja Lo 78 Ma 1G 
J rf mM Ma ; 
| 19 wt , Jar 110 
Ay 10 115 lar 6 
Jur l 12144 Mar l 
I 0 78 Apr. 14 
J ‘ 65 Jan. 2O 
Ma 10 


Apr. 28 
May 24 5D Feb 1 


May 16 109 Jan. 18 
May 16 57% Mar. 3 
Jan. 3 78 Apr. 22 


Stock Exchange Transactions—continued 


Amount 
Capital 
Steck Listed. 


STOCKS. 





Computing-Tab.-Record Co.....«. ee 9,511,200 
Con. Gas, E. L. & P., Balt sees 8,244,000 
Consolidated Gas...... «+ eee 99,816,500 
Consol, Interstate Callahan Min 1,023,660 
Continental Can Co... ssecce S,000.000 
Continental Can Co. pf coeseee eee 
Continental Insurance Co.t.....+.. 9,975,400 
Corn Products Refining Co........ 49,777,300 
Corn Product Refining Co. pf 29 S26,000 
Crex Carpet { ¢anestee ° 2,998,500 
Cripple Creek ¢ itra . 2,500,000 
Cripple Cree ( ral p 3,000,000 
Cr | St a eee 25,000,000 
( je > ( PPT 25 OOO OU) 
( \r Sugar 7,1355,.G00 
‘ a Am S i soos. seen 
Cuba Ca Sugar r 5OU.000 


50000 O00 


1778.00 


Dp ) VER . GH Pre shane se 





D PY- 
D . T wo 
J W \ 12 2 TT.000 
D ( ind 28. 000 000 


419. 778.400 


wh 


1.000.000 


D l r & A 12,.000.000 
LD it ] x \ pf 10.000.000 
D 2 500.000 
) 16.068. 800 
EK’ ™ ae | ) ; eee LIDSE.200 
— tr ’ MSer 16.129.400 


ST S.906 


Erie eco cccccecsesenes 112 


Erie 1 DE. nccccvcscccvessssence 47,892,400 
I Be Wbccnsadaeceetabasoséaneds 16.000, 000 
eri & +} OOO OO) 
red! \L. MINING & SM I 6.000.000 

Federal M &S I 12,000,000 
GEN! \ CHEM \ 13,100,400 

G ( mical Co. p 15,207,300 
Genera eR ere = 101.5045. 100 
General Motor 16,217,690 
General Motors pf Leeeceugesios 13,726,700 


Goodrich (B. F.) Co i = 60,000,090 
Goodrich (B. I Co. pf aa 27,509,000 
15,000,000 


Granby Consol 
Great Northern pf 249,476,850 
Great Northern ctfs. for ore prop 1,500,000 


48,664,600 
4,928,000 
1,091 900 
3,988,800 


Greene-Cananea 
Gulf States Stee eccescvecer 
Ist pf 
2d pf 


iulf States Stee 


Gulf States Stee 


H*’ ANA EL 


Havana El 


15,000,000 
15,000,000 


ee CE. TED Gis as ccna xicesense » 4,000,000 
Helme (G. W.) Co. pf cecccoe O40 
Hocking Vall esceee 11,000,000 
Homestake Mining......ccceccees eee 25,116,000 

RAL ececes - 109,296,000 


8,469,400 
25,418,060 


pp 
Interbor. Con. Corp. v. t. efs., shr 523,041 

t bh ( n. ¢ rp. 1 ‘ ° _ ° 
I rb } ( ». pt eee 44,519,500 
I rb } r . « 24.605 900 
Tr pf caetal 9O4.000 


Internatio Aor iltur es 7.286,400 


9 SOA SOO 


Int 
Int i H est N. J 40,000,000 
Ir , pf 89 OOT FOO 
I € ! ( Dp 40 000.000 
t i pf 29 992? 500 
Dp ot 4 1S000 

1 p 45,083,500 

! 4.191.352 

f GT HM 

I ( 17.442.900 
i ya Too 

wa ‘ LGLS.S00 
wa ‘ SOOO 


j Ww! I $onesenenses 12,000,009 
e lewe ] me TimW OM) 


,y AN [ ct M eee LLSOTLO00 
0.000.000 


91 000.000 





Na Us cc custiccanend 6,000 000 
Ka & PL. cecee ° 2 450,000 
I i - OR OOo 
~ rT S200 

‘ Copper coccce ab eoOlS 

I ) & De MOINES. ....ccecees 2,600,400 
Keolh & De M i reer 1.524.600 
Kin ( I I 15.529.000 
I AC] \ NA STI eee 000,000 
” % 10,700,000 
Lake I & We 11.840,000 
Lal I tc WwW 1 pf secee 11,840,000 
Lee Ru x r 100,009 sh 
Lehigh Valley eee ee 60,501,700 
Liggett & My« .. 21,496,400 
I ze M p 15,582,590 
mg I I 12,000,000 


8,000,000 
$915,000 
So 2,000,000 
( ; 11.306. 700 

11,277,400 


Louisville & Nash 72,000,000 


M* KAY ¢ 


11 580.400 





Mackay ¢ panies pf eee» BO.000,000 
S.A 5,000,000 
Manhattan Eleyated gtd ccocvccs 06,280,200 
Manhattan Shirt Co cooceee §,000,000 
Manhattan Shirt Co. pf ee ZAT7 300 
Maxwell Motors «+ 12,764,200 





Maxwell Motors Ist pf 13,375,900 


Last 
Dividend Palé 
Date. 


July 10,°16 
July 1,°16 
June 15, "16 
July 1,°16 
July 1,°16 
July 15,16 


June 15, 14 
June 1,°16 
June 1,'16 
June 30,16 
July 1,°1 
July 1, ‘16 


15. °16 
Tu Me 
Mar. 20, "If 
J ?0O "16 
Jan 5 1 
mony 
’ | 
| 1¢ 
J l G 
T 4 in 
J 5 > 
7 ‘ 
l 
Ay .- 
. , 
i t 
1 1 4 


Feb 1 "OF 
Apr 9, ‘O07 
Tune 10,71 

Jan. 15,09 
June 15 if 


May 15,16 


1 

1, 16 
May 1,°16 

7,16 


29, "18 


>, 16 
>, "16 
July 1,'16 
1, "16 
June 50, '16 
July 25, '°16 
Mar. 1,’°16 
29, "16 
July 51, °16 


Tuls 1.°16 
Jan. 15 

Apr. 15,16 
Jur 1 ( 
July 15,°14 
Jun 1,16 


July l 

May 1, 16 
Ma 1,16 
Ju 1, ‘16 
June OO) °16 
Ju l F) 
Jan rl 


July 1, °16 
June -1,°16 
July 1, "16 


Per Per- 
Cent. led. 


1% Q 
1% Y 
11 A Q 
1% Q 


& 
3 Q 
2 Q 
2 
i 4 Q 
l \) 
‘ 2 
Q 
4 “ 
) 
) 
) 
11 
1 Q 
2 Q 
> i 
SA 
] Q 
i", \ 
Low Q 
1% Q 
BOn 
b 24 
1% Q 
‘ 
SA 
SA 
Zi. Q 
1% Q 
65. M 
2% SA 
0 Ex 
$2 Q 
- 2 
1% Q 
Q 
4 
x 
] ) 
1 
1 ) 
] ) 
x ) 
Loo ) 
e 
- v 
) 
i < 
l 
vk Rm) 
1 Q 
‘ 4 
5 ) 
‘ < 
"4 
Q 
1% Q 
oo SA 





Salee 
14 100 


High. Low. 


40%, 405, 405% 
sd i” Se 


136% J34 134 m $Y 2.610 
° o< +25 r P 
DS's Mike 51 13, 550 
on a sa 
ee o. Do nodes 
44% 185% .14 1 1.000 
901, ot ow 3 FOO 
45 15 i) on 
‘ ) 
ot 
71%, Ona, OSh4 L 51.000 
116 114%, 116 13, L500 
22 225 yn LU) 
- ]4)s 
61 57% , OS 7,225 
954 94% 9 2,100 
or 
90 Ww "> ) 
51 151% 15 
27° 88h tC«iT 2 00 
141 | } 100 
rt } (4b) 
“a io mo m8) 
0 
i °} 1H) 
% , rl tw) 
14) ) ) 
0 
loo 
OT i a) O00 
4 oot ) 17,200 
rer lg Dl ,O00 
i4 +4 t+ LOO 
G2 
° 125, 
1% ot be 1! 200 
SOO 
eo 11: ‘ eevéee 
170% 167% 16S 6,900 
noo 190 hw 900 
116 112% 116 2 2,500 
744, TO% T1% 2% 16,200 
114 11:5! 115% 34 1,100 
S1 SU SO Oo, 300 
118%, 117% 117% 1%, 5,300 
ob 4% oD % 2, KOO 
46 oa 465 a 2,000 
75} T3\% 75% Ly 500 
91 91 | 11 100 
ba Sv * 83 l 4) 
ee OG 
e- ‘ LOO - 
198% 195 195 4 200 
119 ee 
ee LIZ 
Lt — 
1O4 102%, 105 ‘ 2 S00 
° 0 : 
19% 47 17° 12,500 
167% 15%, 1614 3.700 
Ba) 
iD T53% 73% 1,100 
17 
si? 4 
1 1 | a 100 
£5 oy t ‘ Ov 
1154, 114 | iM) 
1) 10 120 1) 
ow 7S it. th) 
109 
) 22 } »100 
ST S4 SD 600 
forty $516 t4 if a 
LT 
, 1 4 ; sie? 
tit} 63 6 8.150 
és s 2 “) 
‘) 
S2 TO, S j SK 
Loos luo Loos, A 100 
‘) 
P4i, 24 ~4 OM) 
nf no 9 100 
vw 7% OS 00 
71 70 ‘ ‘ 1) 
5 a ) “M0? 
17 ‘ > 3 (i) 
a | 
12S 128 12S ) 
bo 69 71 l S500 
105 105 LOD 100 
wi%, pa 20%, ‘ TOO 
i} 1°} BS 1 100 
1 42 14 ‘ >, OOK) 
iS“ 77% 77 2 S20 
272 5 272 ‘ 700 
133 Izu 12} Th) 
at] - 
1 
S2% a Sohn 2 ”) 
) 
11S 
127% «127 127 1% LD 
Slte S= i i GUO 
GS 
oe 1% 
129% 129 129 52 
65 65 G5 ° 220 
. = 11S ow | 
B25, 78% S144 + 1% 65,000 
SS dU% ST% + %&% 2,013 











New York Stock Exchange Transactions—Continued 


Range Range Ameunt 
fer Year 1915.— fer Year 1916. STOCKS. Capital Diteans Palé Per Per 
High. Lew. High. Date. Lew. Dats. Stock Listed. Cent. ied e i alee 
681, 1s 60% May 424%, Mar. 2 Maxwell Motors 2d pf.....ee+e-seee+ 10,791,000 , , 223090 
6514 35 68% May 50% Jan. 31 May Department Stores........ ..» 15,000,000 June an 
10614 947% 109 May 102% Jan. 31 May Department Stores pf 7,507,500 July 1GG 
154% 51 129% Jan. : 885, June 28 Mexican Petroleum 35,520,000 Aug 
10414 67 105% Jan. < 891% June 28 Mexican Petroleum pf 10,572,200 July 
361% 17% 39% Apr. 3 33% July 12 Miami Coppertit 3,735,570 May 
*110 , *130 Jan. ; *105 Apr. 22 Michigan Central 18,728,000 July 
19% f 554 Jar 4 Mar. 1 Minneapolis & St. Louis............ 2,038,500 July 
5% July 21 Minneapolis & St. Louis trust certs. sravats 
144% July 3 Minneapolis & St. Louis pf 3,402,700 Jar 
116% Apr. 24 Minn., St. Paul & S. S. Marie....... 25,206,800 Apr 
135 Jan. 13 Minn., St. Paul & S. S. Marie pf.... 12,603,400 Apr. 
72 July 13 Minn., St. P. & S. S. M. leased line.. 11,170,800 July 
3% Apr. 25 Missouri, Kansas & Texas........ 63,300,300 
10 Apr. : Missourl, Kansas & Texas pf 133,000,000 Nov 
3% Apr. : Missouri Pacific 
3% Apr. 2 Missouri Pacific tr etfs ree re eer 
98 Mar. Moline Piow Ist pf 
6814, Mar. Montan. Power 27,133,500 
109 Jan. « Montana Power pf 9 T00.000 
oe oss wae Montgomery Ward & Co 5.000000 
81% Feb. Morris & Essex? 15.000,.000 


130 Jan. 2 pone CHAT. & ST. LOUIS. - 16,000,009 
118% Apr. - National Biscuit Co 29,236,000 
124 June 30 National! Biscuit Co. 34,804,500 
71 May National Cloak & Suit 12,000,000 
106 May 2 National Cloak & Suit pf. 1.550,900 
19% Apr. 22 Nat. Enameling & Stamping Co.... 15,591,800 
92 Jan. Nat. Enameling & Stamping Co. pf.. 8.546,600 
60% Apr. National Lead Co 20,750,009 
112. Feb. National Lead Co 21.563,600 
23% Jan. 2 National Rys. of Mexico 1st pf..... 28,831,000 
55g July ‘ National Rys. of Mexico 2d pf... .124,571 400 
15 Jan. ; Nevada Con. Copper Co 9,997 285 
118 July New York Air Brake 10,000,900 
19 100% Apr. 2 New York Central 
33 Apr. 17 New York, Chicago & St. Louis.... 14,000,000 
15 79 May New York, Chicago & St. L. Ist pf. 5 000 000 
>» 21 50. ~=Apr. New York, Chicago & St. L. 2d pf.. 11,000,005 
1] 9% May New York Dock.. 7,000,000 
. ao 2 Apr. ‘ New York Dock 10,000.000 
10 *116 May New York, Lackawanna & Western. 10,000,000 
57 Apr. 2 New York, New Haven & Hartford. 157.117.900 
26 May New York, Ontario & Western 58,113,900 
20 = «Apr. Norfolk Southern 16,000,000 
114. Mar. Norfolk & Western................115.612.000 
$41%4 Feb. Norfolk & Western pf 25,000,000 
65% Apr. 2 North American 29,779,700 
ae er irert Northern Central 
70 Feb. 2! Northern Ohio Traction & Light.. 
109% Apr. 2 Northern Pacific 
Northwestern Telegrapht..... 
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wae 


9,000,000 
247,998,400 
2 FOO.O00 


Apr. 19 LD DOMINIONt i 
July « Ontario Silver Mining 15,000 000 


os Jan. passer BREWING pf. btocccs Gee 
63 July & 03 May Pacific Coast 7,000,000 
8% 29% Mar. 2 % Jan. : Pacific Mailttt... 1,000,000 

ee June 6 Pacific Mail pf., sub. rets. ahr emres 
<0" = Apr. 2 Pacific Telephone & Telegraph 18,000,009 
9014 YS « . 93% Jan. Pacific Telephone & Telegraph pf... 32,000,000 
ae 99% Jan. 90% May Pennsylvania Railroad? 199.365,700 
10614 1% Jz : May 5 People’s Gas, Chicago 38,494,200 
Cb 15% . ; ) 8 Mar Peoria & Eastern 10,009,000 
15 Jan. <u % Apr. Pettibone-Mulliken ... 6.912.800 
83 92% Fe 7 ‘ Mar. 2 Pettibone-Mulliken 1st pf. 1,766,000 
354% 46 Ji 7 3 July Philadelphia Co.+. 42,945,000 
65 p 4 ti Feb. 17 Pitts., Cin.. Chi. & St. Louis. 37.595.S00 
90 98% Ja : { Jan. 2 Pitts., Cin., Chi. & St. Louis pf. 29 916,100 
15% % Ji 225% Apr. 2¢ Pittsburgh Coal Co. of N. J 31.929.500 
81% bits Jan ‘ Mar. | Pittsburgh Coal Co. of N. J. pf..... 27.071,S00 
ee July 2! Pitts. Coal Co. of N. J. cfs. of dep 9 552.0000 
54 5 ‘e j De July Pittsburgh, Fort Wayne & Chicago. 19.714.2*5 
74 “%, Jan. 1% 9314 Feb. Pittsburgh Sieel pf ; ; TOF) WW) 
25 6 July Pressed Steel Car Co.... 12.500.000 
S6 % Jan 99% June 2 Pressed Steel Car Co 712.500.0000 
100 os May 5 Jan. Public Service Corp 25,000,000 
150% 71% Ji Df May Pullman Co - 120,009,000 
Mar. 2. UCICKSILVER 

May 25 Quicksilver 


Apr. 2s | eae WAY STEEL SPRING CoO. 13,500,000 

Mar. Railway Steel Spring Co. pf.. 13.500,000 

June 23 Ray Consolidated Coppertt 15,771,790 

Jan. 3 Reading? 70,000,000 

Feb. 1§ Reading 28 000,000 

Feb. 2 Reading < $2 (HK)000 

‘ June 26 Repubiic Iron & Steel Co 27,352,000 

Mar. 14 June 26 Republic Iron & Steel Co 25 000,000 
July ; July 17 Rutland R. R. pf 9,057 ,GO9 


Jan Apr. s*. LOUIS & SAN FRAN 

Jan 2 Apr. Louis & San Fran. 1st pf 
Jan y Apr. St. “pes & San. Fran. 2d pf 
June 23 5% May 1 St. Louis & San Francisco, w. 
June § j May + St. Louis South: 

June { May { St. Louis Southwestern 

Jan Apr. 22 Seaboard Air Line 

Jan Apr. 2- Seaboard Air J.ine 

July 2 i844 Mar. Sears, Roebuck 60,900, 000 
Mar. ; 2 June 28 Sears, Roebuck & Co. 8,000,090 
Feb 2 July Shattuck Arizona Coppertt.. 1.420.330 
Jan. 3 July Sloss-Sheffield Steel & Iron....... 10,000,000 
Jan. Li { Apr. 18 Sloss-Sheffield Steel & Iron pf 6,700,000 
June Jan. 2 South Porto Rico Sugar 

June 6 > Feb. 2 South Porto Rico Sugar pf......... 

Jan. 94% Apr. 22 Southern Pacific 

May : 5% Mar. 2$ Southern moans Oe Ps os ae 08 36,05 1,706,200 


Apr. 2 Southern Railway 72.835,009 , 
Railway 44,755,100 Oct. 
4,600,000 July 


238,825 


6914 


5,708,700 
4,291,300 


700 

00 

JSOO 

200 
19,893,700 
3,415,300 
1,455,200 


July 
June { 56 Apr. 2 Southern 
May 25 8G =Mar. Standard Milling 

July 2 % July Standard Milling rights............ ait tants 
May 17 54 Mar. Standard Milling pf 6,488,090 Apr. 
Jan. < 120% July 15 Studebaker 30,000,000 June 
Mar. 109 Apr. 2 Studebaker Co. 10,965,000 June 


Jan. 22% July 26 (TENNESSEE COPPER. ..-- 5,000,000 Apr. 

iy Jan. : 177% June Texas Co 36,998,500 June 30,’ 
July 2 181 June Texas Co., sub. rec., full paid...... aa aye 
13% June 21 6% Feb. Texas Pacific .. .. 38,760,000 
122 Apr. 3 120. June Texas Pacific Land Trust....... 3,166,300 
68% June 22 59% Jan. Third Avenue 16,572,290 
109'% Mar. 16 9 July Tobacco Products pf eeteee. 6S8O08S,000 
7% June 21 5 Apr. Toledo, St. Louls & Western........ 3,788,190 
5% June 21 & May Toledo, St L. & W., cfs. of dep..... 6,811,900 
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Hos, 
90 
145 
TA", 
Sh 
li2 
ti, 
1", 
Sty 
67 
— 
1201, 
32t 
No 
aster 


“1 


1465 
70 


1, 
1 
4 
1013, 
Lines 


High 








Haws, 
19%, 
ITO 
114 
9 
3% 
4 
5S 
liz 
bak 
‘ 
Tey 
SY 
118 
SOS, 
oF" 
512 
CO 
tS 
9 
bi 
4 
7 
{My 
mo 
re 
7 
11s 
i 
ls 
SI 
po 
) 
}.5fot 
12> 
OT 
ind 
I°a so 
al 
rT Siu 
ast i I 
ex I 
, 
iu t 
j 
‘ 
M i , 
x ’ 
& 
j 
MI 
Ae 
\g ’ 
A 


New York 


Range 
for Year 1916 
Date Low Date 
l ) I 
) ) ) 
i if? 
Ap l 14 l ’ 
lan j 7 At G 
in 4 1s 
Mar. 14 Pr 1 
16 1s | 
\ —i? Mal an 
\ t Mi ° 
i ’ " ii 
eb. . ’ J 41) 
san ] J 
Jan 4 ] Jat 24 
Jan 47%, Mar. 1 
Apr } 10G', I 5 
lun 9 5 >7 
\p l wn) ] “") 
la 793, M 
la 2 ) M 
] , ’ | 14 
10S 4 pad. 
$ 2% 
in. US r Ma 10 
I : +45 M 2 
| 
t M 
I ‘ ] \ ) 
\r - ¥ 
' ) aT 
I ) 70 ‘ 
® ‘ 
"“) 
' ‘ = 
A ~ 
j 1) 
1) M 
4 9 
i G ") 
j ’ 1s 
‘| 9 
' i 
$ « . 
- ’ 
] 
te 
I'a 


Transactions 


, 1 
t 
‘ 
' 
me 
' 
) 
J 
' 
' ' 
! ‘ . 
”) 
’ 
0 
yn 
+4 


Stock Exchange 


sTo 


KS. 


United 
United State rR 
United States I 

Ll. S. Smelting, Ref. & 
t 


S. Smeltir Ref. & 


on 


pt 


he tab 


Zit Le 


Other 


Amount 
Capital 
Stock Listed. 


so DOO 


O44 500 


| 


OOO OOO 


> AOD 


SMO ORD 


1 Mee 
16.000) O00 
iT OOOLOO0D 

Login! } MP) |) 


ov 
a 


oles 
LS. 104,000 
5 00.000 
27,155,540 


$5215, 490 
WSTiow 
20,400,000 
15.000,000 
12,106,500 
12,106,500 
10,000,000 
12,000,000 
6,000,000 
16.162,S00 
5,918,800 

3,945,890 
745 000.000 
DU TLT Seo 

1 476,500 
9.905 900 
2 278.000 

DOS, 495 200 
360,514,100 

16.2244,.900 
15,707,500 
27,954,400 
"OOLLTSOO 
9.075.600 
11,949,500 
2 000.009 

154.000 
30.752.100 

“00 
Bb OSS 000 


tM) 


<> gems 
rae, mel 











MiG 
$y) 4VO VOO 
10,000,000 
99 7T7S.000 
19,638,450 
HL SDL ODO 
, OOS TOO 
re bee e 
depen 
0 COO 000 
1,986,900 
11.9055 500 
VO TON SOO 
12,851,200 
16,147,909 
50.000.000 
13.500,000 
5.916.490 
210900 
SOAS 





price 


nc 


$i 


bber & Tire 


ire use 


Smelting, 
extra 
25c. extra: 


Last 
Dividend Pald 
Date. 
Oct. 16, °11 


12 
Ju 1 Lis 
Apr i, a 
May 1,°16 
June 1,°16 
May 15,°16 
June 15, "16 
July 15, 16 
Jan. 10, 07 
Dex 1, 07 
Apr. 15, ‘14 
May 31, °16 
July 15, °16 


10, 'O7 
31,15 
21, °16 
*9, "16 
i495 
15,95 
29, °1% 
29, °16 
30,16 


Oct 
July 
July 
Apr. 
July 
July 
June 
May 
June 


Apr 


Nov. 5 


Ju 1D, 16 
Oct. 19.°12 
Ju 15. 1G 


J 

J », 1G 
Ju 1,16 
July 1,°16 
May 5. "ae 
July 1°16 
June 1,°16 


lude extra or sp 
id & 


Crucible Steel 


Zona 


Mining 


ount of 3} 


4 a6 
14° t 
- ="4 

45 = 4X 

14 4 

LD I 

lit 1M 

25%, 22 
14 1 
172 ’ 
ahs = 

101% 

m iD 

201 14 2 

Ww4t, 102 

14s’, 

LS sz 
St, 15% 
4 ‘ 
a) ’ 

‘ 

mNl 
‘ 4 , 
yey mn 
a ’ 

’ 1 
) 1 

71 
’ ’ 
9 


Per 
Cent. 


Slo 


Per- 
lod. 


Transactions—Continued 





High. Low. Last. 
, ‘nw 
7 7 
11 
t . > 
+ ] sti aa) 
i% 15 Lo3t 
S23, Sv 1 4 
mre Me " 5 
1a au 
Oy OH 
8%, 155 
11 ti) 
J! = 
ad 8) 1) 
115%, 102), 106% 
100% 100%, 100%, 
a) 29 29 

















ae | 5 5 
Q 10S', 1081, 10814 
Q 76% 
Q 691% OT's 674 
Q HOS 3% FS, 
Q S7Tle S5Ly ae 
Q 118% 117% 11S%, 
a) 77 75%, 76 
17% lt, 163, 
oily ty aver 
«) LOS LOS LOS 
+4 4 $2 
SA 1 
74 7s 7 
+4) 
1o3"¥4 Dol, I A 
ae 19%, 1%, 
~ "; %: 
\ Lg 7 
27% <6 4 
7 
9534 bt 4 
Loy 
Shy od mt 
) 70 
» L1G 
17, $i, " 
14! 157 | 8 
> a > 
) 63 a nos 
a] » 1 10D 
ne “0 
Q 1 4t, 1 
Q i244, 1244, 124% 
7 oF 
ha amount ney ire 
lend as follows Amer 
roo n Union Gas, 1 
ed ‘ extra on accou 
Olidated Copper ry 
South Porto Rico Sugar 
ral Railroad sto listed 





Markets —~Continued 





Changes. 


Net 


> mM? 


| SOO 
SMW) 
oe 


~~ die =] 
Re be 
= 


289,000 
6.S15 
6.100 

200 
10) 
“a 
400) 


1.SoOu 
eet) 
> OO) 
? 100 
1,100 


oO) 


~H 500 


Pi ttsburgh 


STOCKS 


High 
\ G »f. 105 
M M 24 
‘ & | 22 
i W 
H t a 
i Brew $ 
“Ww 20 
I. & > 
i & I im 
ar ¢ “) 
ra ¢ 
rire] os 
4 
» | 15 
! ) 
kla a 
4 & x 
a r 
I at 
I P 


Ls 


Wy 





Ne 


Last. Ch’'se 
> 

% 

s 


we 
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Stock Exchange Bond Trading 


Week Ended July 29 Total Sa 











Par Value 


Bonds 





adelphia 


WARASH Ist 
Wabash 2d 5s 


T tet 4s 
W..P. T. Ist 4s 


West Shore 4 





West Shore 4s 
Western Electri 
Western Md, 4s 
We 


Louis 


Government Bonds 


Ist 


ist cons, 4s. of Cuba 
gen. 4s 100 





& 100% y ». of Cuba 5s, 1914. 9% 








THE ANNALIST New York, Monday, July 31, 1916 








































































ADVERTISEMENT. | ADVERTISEMENT. ADVERTISEMENT. 7. ADVERTISEMENT. 


REORGANIZATION OF 
The Missouri Pacific Railway Company 
St. Louis, Iron Mountain and Southern Railway Company 


NOTICE OF MODIFICATION OF PLAN AND AGREEMENT 
To Holders of Certificates of Deposit issued under the Plan and Agreement for the Readjustment of the Capital and Debt of The Missouri 
Pacific Railway Company and St. Louis, Iron Mountain and Southern Railway Company dated July 1, 1915, and to Holders of Un- 
deposited Securities. 


NOTICE IS HEREBY GIVEN that, pursu 
Company and St. Louis, Iron Mountain and Sout 








to the provisions of the Plan and Agreement of Re adjustment of the Capital and Debt of The Missou 
n Railway Company, dated July 1, 1915, the undersi gned, as Readjustment Man vagers thereunder, have 
sitaries thereunder a statement of such modification, dated July 25, 1916, and i ches the Committees repres« 






g under said 





and Agreement, and have filed with each of the Deposit , iF r > 

Plan and Aereen the Stock. Five Per Cent. First and Refunding Mortgage Fifty-Year Gold agen Forty Year Four Per Cent Id Loan Bonds of 1905 of The Missouri 
Pacific pany have dul od pted and ap proved such modification and the Plan and Agreement as so modified. Copies a the Ptan and Agreement as so modified 
ma i from an of the Depositaries or Sut - Depositaries 





, f deposit for stock or bonds of any issue heretofore deposited under said Plan and Agreement may withdraw such stock or bonds on or before Sep- 
we tember 1, 1916, upon surre! ler of their certificates of deposit, with properly executed transfers thereof if registered, and upon paying to the Depositary or Sub-Depx sitary issuing 








the same (a) at the rate of $1 foreach $1 lue of stock and o for each $1,000 principal amount of bonds so withdrawn (the under sslemed Readjus stment ogame ll sp 
Committees hav respectively determir avments at such rates are the fair contribution in pra om of any securities so withdrawn toward the expenses and compensation 
of the Readjustment Ms agers and Committees under the Pla aes also (b), in the case of any First Mortgage Four Per Cent Ge ld Bonds of The Central Branch t n Pacific 
Railway Comp in respect of which the amount of the Dec ioe 1915, instalment of interest thereon was advanced under said Plan and Agreement, interest advances 
lia iaahaicka oer vent. 6%) per annum to May 29, 1916 (the peering 0 h advances having been reimbursed out of interest moneys paid on such bonds by the R. ceiver on that 
date), and (c), in the case of any other respect of which the amount of any ‘nstalment or inst alments of interest has been advanced under said Plan and pentartin§ the 





amount of such advances with interest thereon at the rate of six per cent. (6%) per annum. Every Depositor not so withdrawing on or before September 1, 1916, shail be 
deemed to have assented to such me amveati n and to the Plas n and Agreement as so modified. 

Further deposits of securities under the modified Plan may be made without penalty on or before September 1, 1916, after which date deposits will not be accepted 
except upon such terms as the Reorg: anization Snmanane may prescribe. 


New York, July 25, 1916 KUHN, LOEB & co. 


a Readjustment Managers 





DEPOSITARIES: 


For Five Per Cent. First and Refunding Mortgage Bonds: For Forty Year Four Per Cent. Gold Loan Bonds: 
GUARANTY TRUST CoMPANY OF NEW YORK BANKERS TRusT CoMPANY 
140 Broadway, New York 16 Wall Street, New York 
p For Stock: For All Other Securities: 
CENTRAL TRUST COMPANY OF NEW YORK GuakanTY Trust Company oF NEw York 
54 Wall Street, New York 140 Broadway, New York 


For Sub-Depositaries reference is made to the modified Plan. 


NOTICE OF OPTIONAL OFFERS 





To Holders of Certificates of Deposit for 
The Missouri Pacific Railway Company’s Trust Five Per Cent. Bonds of 1917 and 
First Collateral Mortgage Five Per Cent. Bonds of 1920, and 
Little Rock Junction Railway’s First Consolidated Mortgage Six Per Cent. Bonds, and to 
Holders of Undeposited Bonds of such Issues: 





The Committce of which Moreau Delano, I is Chairman, constituted under a Protective Agreement dated August 31, 1915, to represent the Bonds of 1917 and 1920 
above described, and the Committee consisting of Messrs. Gordon Dexter, Fdwin F. Atkins and Gilmer Clapp, constituted under a Pro tective Agreement dated Septe ember 21, 
1915, to represent the Little on Rail Bonds above described, having adopted and approved the Plan and Agreement for the Readjustment of the - Capital and 
Debt of The Missouri Pacifi mpan}j i St. Louis, Iron Mountain and Southern Railway Company dated July 1, 1915, as modified in accordar specie the No tice of 
Modification published herewit} f said ues may be dey ted on or before September 1, 1916, with the Depositary therefor named in said Notice of Modification, or 
with the Depositaries ry eacwten respective y, at the opt n of the t ler 

The attention of Depositors bonds above described is called to the following options extended by the modified Plan: 





Holders of Trust Five Per Cc ent. Bonde of 1917 or of L ittle Rock Junction Railway Bonds may. at their option, receive either the First and Refunding 














Per Cent. Bonds of tt provided for in th ginal Plar r | is secured by the same n ge and bearing the same rate of interest but maturing not later t} 
8, 1923, and redeemal n the mear ul nual t dat t their face value and accrued interest. 
Every Rewesieer of oak ot anal aiken tensa with C varanty Trust Ccmypany of New York or its Sub-Depositaries under the origin 
Plan, and every Depositor of Little Rock Junction Bords with Amcricer Trust Comy: ny, the Depesitary under said 1 Protective Agreemen 
1915, will be deemed t 1 sethay ipend ni ecg sean sag tier Ty HO m agrees cr kefore September 1, 1916, sviethig Sikaetiiehon 
Depositary or Sul De; t f t a memor f ke the bends of the shorter maturity may be ttamped thereon 
Every Depositor of Trust Five Per Cent. Berds of 1917 with Colt mbia Trust Company, the Depositary under said Protective Agreement « d Au 31, 
1916, who assent ' ed P will t emed ave elect to take the tends of such shorter maturity, unlees on or before September 1, 1916, he 
ero } certiticate ley t to ¢ chin Vinak t mpat r its ad aut! ocized agent in order that a memorandum of his election to take the bonds of tl longer 
period may be sta I 
FI ders f First C oltateral Mortgage Five Per C ent. Bonds of 1920 r ¢ their option, receive either the First and Refunding Mortgage Five Per Cent. Bonds of the 
series provided for in tl ginal Pla I j ired | q I n gage and bearing the same rate of interest but maturing not later than August 1, 1926, and red 
in the meantin r r t date at tl i 
vers Depositor of nat Bonds of 192 20 with G uaranty  Tewat Com rans of New York « Sub-Depositaries under the original Plan or the modified Plan, will 
be deemed to have cle a te tule the honda of the hengar Serm, we less ener before Sey tom ber 1, po a iy tea I ertificates of deposit to the proper Depositary 
or Sub-Deposit t mer the maturity Mey be stamped thereos 
Every Depositor of such Bonds of 1920 with Columbia Trust Company. t De tary under d Protective Agreement dated Augu I, 1915, who assents 
to the me 1 Plan, w deemed uve elect | to take the bende of such shorter maturity, unless on or before September 1, 916, he presents | ertificates 
of deposit to Columbia Trust Compar ritsd author at Jer that a memorandum of his election to take the bond the longer ie d may be stamped 
thereon 


To Holders of Certificates of Deposit for 
The Central Branch Railway Company’s First Mortgage Four Per Cent. Gold Bonds of 1919 and 
The Central Branch Union Pacific Railway Company’s First Mortgage Four Per Cent. Gold Bonds of 1948, and to 
— of Gniepertes | rere of such Issues : 

















The Ce ttee of which Cl I s Cha a -ement dated October 14, 1915» represent the Central Branch Bonds 
of 1919 shave ‘de scribe i, having z ted and approved the Plana \ the Ca and Debt of - Missouri Pacific Railway Company and 
St. Louis, Iron Mountain and Southerr Company dated J 1, 191 ith the Notice of Modification published herewith, bonds of said issue 
may be deposited t bef re September with the De i heref 2 odification, or with the Depositary of said Committee, at the option of the 
bolder. Central se h Union Paecif 1948 may be de; ri, the Depositary therefor named in said Notice of Modification 

The attention of Dey t ft ie { the bonds abe alled to the following options extended by the modified Plan: 

Holders of c entral Bre snch Railway noe of 1919 or of C e awal Branch Union Pacific Railway Bonds of 1948 may, at their option, receive either 50% new Pre- 
ferred Stock and ¢s in new General M« e |} r Per Cent. Bonds as provided in the original Plan, or par for par in new General Mortgage Four Per-Cent. Bond Interest 
will be adjus nailiea eouiiied je Ar Vi. > i modified Pla 

Every a of poo Cc entral Br: anch bende of 1919, or such Central Brarch Union Pacific Bonds of 1848 with Guaranty Trust C ompany of New 
York, or its § Depositaries under the or Plan or the modified Plan, will be deemed to have elected to take 56% in new Preferred Stock and 50% in new Gen- 
eral Seconnean Seer Per Cent. Bonds, cobeee on or before September 1, 1916, he presents his certificates of deposit to the proper Depositary or Sub-Depositary in “ea | 
order that a memorand I election to take par for paris new bonds nm ay be sta mped ther eon. 

Every Depositor ‘of such Cc ventral Branc h Bonds of 1919 with The Farmers’ Loan and Trust Company, the Depositary under said Prote Agreement 
dated October 14, 1915, who assent he modified Plan, will be deemed to have elected i to take par for par in new General Mortgage Four Per Cent. ‘Bonds, unless 
on or before September 1, 1916, he present his certificates of dei sit to The Farmers’ Loan and Trust Company in order that a memorandum of his election to take \ 
50% in new Preferred Stock and 50°% in new bonds may be stamped thereon. 

we New York, July 25, 1916 
KUHN, LOEB & CO. 
Reorganization Managers 
| =, 
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i The Missouri Pacific Railway Company 


Trust Five Per Cent. Bonds, Due January 1, 1917, 
and First Collateral Mortgage Five Per Cent. Bonds Due August 1, 1920. 
NOTICE OF ADOPTION AND APPROVAL OF PLAN AND AGREEMENT OF REORGANIZATION 


under the Protective Agreement dated 


To the holders of Certificates of Deposit of Columbia Trust Company, issued 
William Allen Butler, Willard 


August 31, 1915, between holders of the above-described Bonds and Moreau Delano, 
Vv. King, James Timpson, Asa 8. Wing and L. Edmund Zacher, Committee. 


Referring e al nentioned Protect 
NOTICE tt PI ed and adopted a Plar 
as modified Ju = ‘ st ri P; ft} Ra 
Railway ¢ 


dated July 


the compensa 
repayment r interest made by tl 
Unde an and Agreement of Read 
f | xchange for their bonds new First and 
than 1965. Your Committee has secured an arrangem¢ 


: , 
holders of the at ned Bonds of 1917 a 


Cent. Bonds of a s to mature not later than Jar 
are offered, par f ar, such new Bonds of a series t 


dee mable asa wt e,t 2% tin i art, On any interest date a 


the acceptance of the latter offer, in each case. 

Holders of the above-mentioned Bonds of 1917 and 
original offer Readjustment Plan of July 1, 1915 
1965, of a series redeemable as a whole, but not ir part 
but holders so electing n 


nterest date aft , | 
1 or before September 1, 1916 


appropriate stamy 
holder f the above-mentioned Certificates 
present their Certificates to the Columbia Trust Comy 
deemed to have elected to receive the new bonds matu: 
spectivels 
Copies of 1 
the Committee 
Lhe expe 


t 


fied Plan and Agreement may be obt 


n of the Committee w 
without cost t 

Depo: de received DY Or On DCii« 
umbia Trust mpany, as positary, thout nalt to and 1 g SEPTEMBER 1, 1916, afte 


the 4 im la 


Ww 


agate such depos 


MOREAU DELANO, Chairman 
ERSHAM & TAFT. Cou WILLIAM ALLEN BUTLER 

N. ¥ WILLARD VY. KING 

JAMES TIMPSON 

ASA S. WING 

L. EDMUND ZACHER 


Committee 


MORRELL W. (¢ 
No. 50 W . 
CADWALADER 
No. 40 Wall Street \ York 

A TRUST COMPANY, Dep 


60 Broadway, New York, N 


BROWN ROTHERS & CO., Philadeiphia and Bx 


BROWN, SHII EY & CO., London, E. C., England 
will act for } Depositary in receiving an fc 
( f es of Deposit and 


New 




















Missouri Pacific Reorganization 


The Central Branch Ratiway Company 
First Mortgage Four Per Cent. Gold Bonds. Bue February 1, 1919. 
NOTICE OF ADOPTION AND APPROVAL OF PLAN AND AGREEMENT SF REORGANIZATION 


Certificates of Deposit of The Farmers’ T.oan and Trust Company, issned under the Protective 


To the holders of 
A. Peabody, L. Edmund Zacher and Kobert Struthers. Jr.. Comm 


ment, dated October 14, 1915, between Charlies 


and holders of the above-named Bonds. 
Refe 
NOTICE that 


$s modilied 


1 bonds of 
oller contained 
Preferred Stock and 
J esent their 
before Septem be 
nentioned Certific 


ates to The Farmer on or belo 
ir Per Cent 
\ 


or from the 


shall mot 
1, 1916, shall t 
Copies « 
the Committee : a $ 
[he expenses and compensation of the Committee will be provided for under the Plan of Reor 
without cost to assenting Certificate Holders. - 
Deposits of Bonds under the Protective Agreement above-mentioned will be received by or on behalf of 
* i 7 t t . on ie ae: ~4> _— ? 
Farmers’ Loan and Trust Company, Depositary, without pena'ty, up to a id includi ig SEPTEMBER 1, 1916, z 
which date such deposits may be received only upon sux h terms and conditions as the Committee may prescrib 


elected to receive pa 


ed Plan and Agreement ma 


' 


i 


EMERSON W. JUDD, Secretary, 
No. 37 Wall Street, New York, N. ¥. 
CADWALADER, WICKERSHAM & TAFT, Counsel, 
No. 40 Wall Street? New York, N. Y. 
THE FARMERS’ LOAN AND TRUST COMPANY, 
Depositary, 


Ne. 22 William Btreet, New York, N. Y. 
Dated, New York, July 29, 1926. 


CHARLES A. PEABODY, Chairmaa 
Le EDMUND ZACHER 
ROBERT STRUTHERS, Jr. 
Ceoramittee 
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Grain 
Indications of Reduced Wheat 


Yield and Prospect of Small 


Export Surplus Chief Factors 


in Wheat Pits 


ROWING apprehension 

of rust and blight dominated the grain mar- 
kets last week. The condition of the wheat crop in 
South Dakota and parts of Minnesota is serious, 
anc it is feared that the rust will spread in North 
It is believed that the South Dakota crop 
Current esti- 
mates place the crop in that State at from 25,- 
000,000 to 35,000,000 bushels, comparing with the 
Government’s July estimate of 52,000,000 bushels. 

Any damage to the crop has an unusually im- 
portant market influence this year, owing to ex- 
the movement and supply of 
The United States crop was 


regarding the spread 


Dakota. 
has already been greatly damaged. 


isting conditions in 
wheat the world over. 
estimated on July 1 at 759,000,000 bushels, a de- 
crease of 000,000 bushels. While there was a 
large carry-over, part of it is of poor grade, so 
that a lowering of quality, as well as quantity, of 
Domestic requirements, 


i) 


£04, 


Spring wheat is serious. 
including seed, are estimated at about 635,000,000 
bushels. Realization of the July 1 estimate would 
leave an exportable surplus of only 124,000,000 
bushels, plus the carry-over. The indicated reduc 
tion in the yield in South Dakota and Minnesota 
has probably brought the export surplus of new 
wheat down to less than 100,000,000 bushels. 

It is becoming evident that results in North 
America wi!l again be the most vital factor in the 
world wheat situation, and conditions in the Cana- 
dian Northwest are therefore important. While 
some American crop experts have reported rust 
there, Canadian interests assert that such reports 
are unfounded and state that the crop is develop- 
ing very favorably. The yield is almost certain to 
be smaller than last year, however. The acreage 
has been reduced 11.5 per cent., and it is generally 
believed that the production per acre will also de- 
crease. 

The exports from North America during the 
twelve months ended July 1 were nearly 476,000,000 

this constituted the larger part of 
urope’s takings from foreign sources. There is 
still a large surplus in Australia and a good deal 
in Argentina, but owing to high ocean freights, 
due to the shortage of bottoms, this wheat has not 
moved and is not moving. Consequently there is 
good reason for believing that if the war continues 
North America will be called upon to supply 
Europe with 400,000,000 bushels and possibly 450,- 
000,000 bushels. Though Fcurope has larger stocks 
this year than last, her may be 
urgent before long, and importing countries which 
are able to do so will have to buy heavily and in 
the most available market. That is why any re- 
duction in the North American crop of far 
greater importance than usual. 

The condition of corn is regarded as becoming 
critical and is affecting prices. The weather, 
which has been very favorable for the harvesting 
of oats, wheat, hay, and small grain everywhere 
west of the Alleghanies, has become distinctly un- 
favorable for all growing crops, particularly in the 
States of Illinois, lowa, Nebraska, Oklahoma, Kan- 
sas, and Missouri. The area devoted to corn in the 
States affected is so vast it seems certain that the 
Government’s Aug. 1 estimate will show a decline 
in the total promise, although in other portions of 
the country the crop has developed under favorable 
conditions. 

The advance in corn values has been pronounced 
and quotations have reached the point where old 
corn at the seaboard is worth from 92 to 94 cents a 
bushel. As a result of the strong advance in 
American values an important interest in Argen- 
tine corn for importation has developed. Already 
it is stated about 1,500,000 bushels of this corn has 
been sold for importation, mainly to New York, at 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


requirements 
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prices 10 to 12 cents a bushel under American 
prices. This is sufficient discount to permit wide 
distribution from the seaboard, and as the corn is 
of very fine quality it sells readily. 





Grain Statistics 


Receipts, Exports, and Supply 


WESTERN RECEIPTS FOR THE WEEK 





Wheat Corn Oats 
Bushels. Bushels Bushels 
Past w 11,044,000 4,686,000 5,462,000 
Previous week 7,787,000 4,633,000 4,068,000 
I t year 8,000,000 2,451,000 3,091,000 
From From From 
July 1 Nov. 1 Aug. 1. 
Thi LSOr 29,081,000 202,772,000 203,678,000 
La ’ 17,391,000 207,089,000 273,454,000 
EXPORTS 
Pa weel 7,605,000 1,431,000 2,748,000 
FP: us week ...... 9,588,000 355,000 3,521,000 
Last year pitesen ee 47,000 1,779,000 
From From From 
July 1 July 1 July 1 
Thi . 34,095,000 5,008,000 13,191,000 
Last season ° 13,618,000 1,855,000 9,109,000 
VISIBLE SUPPLY 
United State 
This weel y 38,636,000 4,613,000 9,023,000 
Last w h 39,879,000 5,219,000 11,186,000 
| S PO wcouscans 5,323,000 2,755,000 2,033,000 
Canadsz 
Th POG Lcckeas _, es . be wane 15,798,000 
La De cictinlacdnited of errr ee 16,427,000 
Las é £076,000 ce cccees 2,773,000 
World 
This week seeeecsee  cesseses 
Last wee! OND = cccccese §=— ew esecee 
Last year < Se et easete 8=6—-- teeeeees 
Future and Cash Prices—Chicago 
WHEAT Cash, No. 2 
—July. ——Sept.—— Red. 
High. Low High. Low High. Low. 
July 24 .--1.20% 1.16% 1.22% 1.17% 1.24% 1.21% 
July 2 21 1.18 1.23% 1.19% 1.26% 1.25% 
July 26 1.20% 1.17% 1.21% 1.18% 1.24% o< 
July 27 1.22 1.20 1.24% 1.21 1.28% 1.27% 
July 28. 1.22% 1.20% 1.24% 1.22% 1.28% 1.27% 
July 29. 1.20% 1.19% 1.22% 1.20% 1.27% 1.26% 
Week's range.1.22% 1.10 1.24% 1.17% 1.28% 1.21% 
CORN Cash, No. 3 
—July.— —Sept.—— White. 
High. Low High. Low. High. Low, 
July 2 S4% &2 78% 77% 82% 82 
July 25 S4 82% 79%, 78% R3% 82 
July 26. 83% 8214 79% 78 83 81% 
OU Be ccasee M4 3 79%, 78% &3 82% 
July 28 R44%, 2 79% 78% 83% 82% 
July 29 .. 83% 82 79% 78% & ad 
Week's range 84% 82 79% 77% 83% 81% 
OATS 
—July.— ——Sept.—- Cash St'dards, 
High. Low. High. Low. High. Low. 
July 24 42 41% 42 41 42%, 42 
July 25 42 4114 42 41% 43 42h, 
July 26 41% 41% 41% 404% 42%, 42 
July 27 415; 41% 41% 41% 42% 41% 
July 28 41% 864 42 41% 42% 41% 
July 29 ; t1 40% 41) 41% 42 41% 
Week's range 42 41% 42 41 43 41% 
Cotton Statisti 
atisiics 
Crop Movement Into Sight 
WEEKLY MOVEMENT 
Year Before 
This Year. Last Year. Last. 
Port receipts ne 52,161 42,942 20,088 
Overland to mills and 
oN ea eee 13,860 4,165 1,878 
Southern mill takings, 
(estimated) Exclus- 
ive of takings from 
Southern ports 20,000 25,000 10,000 
Loas of stocks at inter- 
jor towns eae 22,477 16,554 8,850 
Brought into sight for 
the week 63,544 55,553 23,066 


TOTAL MOVEMENT 
Year Before 


This Year. Last Year. Last. 
Port receipts . *7,078,103 10,774,268 10,750,620 
Jverland to mills and 
Canada 204,007 1,194,489 198,273 


Pes! 1 
Southern mill takings... 3,610,000 3,127,887 2, 


Stock at interior towns 





in excess of Aug. 1 #132,921 320,127 729,244 
Brought into sight thus 
far for season... .12,419,189 15,416,771 14,854,445 
*9,23S added * Decrease. 
Cotton Futures—New York 
—July.— —Oct.— —Dec.— 
High. Low High. Low. High. Low. 
July 2 13.08 12.95 13.15 13.03 13.30 13.18 
July 25 13.17 13.08 13.29 13.14 13.45 13.31 
July 13.02 12.92 13.39 13.27 
ee Meeevecace 13.27 13. 13.44 13.27 
® e 13.37 13.26 13.55 13.44 
a ecce 13.29 13.20 313.48 13.39 
Week's range. 13.17 12.95 13.37 12.92 13.55 13.18 
Jan.—— —Mar.—— ——May.—- 
High. Low. High. Low. High. Low. 
July 24.. 13.35 13.23 13.50 13.40 13.64 13.33 
July 2.. 13.49 13.40 13.64 13,52 13.76 13.60 
July 26...... 13.45 13.22 13.59 13.48 13.72 13.65 
- Sy 13.51 13.34 13.64 13.48 13.67 13.67 
daly 2........ 13m 8613.51 13.75 13.65 13.68 13.80 
duty 2)........13G3 18.45 16.68 13.50 eves sve 
Week's range. 13.62 1323 13.75 13.40 1288 12858 


a te ep 
an ~ ~ 
re 


Cotton 


Sharp Advance Based on Private 
Estimates of Substantial Decline 
in Condition—Government Re- 
port May Cause Further Rise 


AST week the cotton trade went through the 

usual process of discounting expectations on 
the forthcoming report of the Government on the 
condition of the cotton crop, which will be pub- 
lished tomorrow. Private estimates indicated a 
sharp falling off from the condition reported July 
1, which was 81.1. Estimates of a decline in con- 
dition range all the way from 3 points to more 
than 6 points. As a result of this revision of 
opinion regarding the crop situation prices ad- 
vanced 35 to 40 points. The market, however, did 
not reach the highest levels of the season. Bulls 
are expecting a further advance as a result of to- 
morrow’s figures from Washington. 

Bears have protected themselves by covering, 
but they have by no means abandoned the expec- 
tation of a sharp decline when the full force of 
present bullish enthusiasm has spent itself. 

The National Ginners’ Association places the 
condition of the crop at-74.8, which compares with 
a condition of 81.1 published by the Government on 
July 1. 

The basis for crop complaints has been fur- 
nished by the continued heavy rains throughout 
the Carolinas, Georgia, Alabama, and portions of 
Mississippi. The low lands of these States, along 
river and creek bottoms, have been overflowed, and 
crops probably have suffered severely. In the hill 
sections there have been some compiaints of wash- 
ing, but, taken as a whole, the impression of the 
damage is that it has been greatly exaggerated. 

Excellent crops are reported in Texas, Okla- 
homa, and Arkansas. Advices from Austin, Texas, 
purported to have been based on investigations by 
the State Department of Agriculture, indicate a 
crop for Texas of between 4,200,000 and 4,600,000 
bales, exclusive of linters. The Oklahoma outlook 
is said to be surprisingly good. 

Bulls are predicting that the Eastern belt will 
raise at least 500,000 bales less than last year, and 
that the Western belt will not produce more than 
1,500,000 bales more than last year. This would 
point to a gain of only 1,000,000 bales over last 
year, or a total of 12,000,000 bales, exclusive of 
linters. This, however, represents the extreme 
bullish view. 

Liverpool cotton men now here believe that $1 
per hundred marks the minimum ocean rate on cot- 

ten to Liverpool for a long time to come. At the 
close of the week exports amounted to about 
5,585,000 bales, with two more days to bring the 
total up to the 6,000,000 bale mark. 

The following is a typical message regarding 
crop conditions in the Eastern belt. It is from 
Atlanta: 

Conditions 25 per cent. than represented by 
newspapers Been raining here for twenty-five days, 
with no indication of clearing. Conservative parties 
estimate Georgia crop cannot possibly exceed 1,500,000 
bales with normal conditions from this date. 




































































worse 


The following, from Paris, Texas, is represen- 
tative of conditions in the Red River section: 
Practically 
and 
im- 


Crop in this section could not be better. 
all Red River counties will banner crops, 
unless some deterioration develops it will be 
possible to gather full yield. 

The report of the Watkins Bureau, published 


by H. F. Bachman & Co., makes the condition 75.4, 
against 79.1, a deterioration of 3.7 points. 

Liverpool’s stock of American cotton, not in- 
cluding the amount afloat, is 509,000 bales, against 
1,198,000 bales last year. 

The following report from Alexandria, Egypt, 
regarding the Egyptian cotton crop, published July 
1, will be of interest to manufacturers using Egyp- 
tian cotton: 

The growing plant appears to be generally in good 
condition, and its development is still well in advance 
of last year. However, there is no doubt it will run a 
considerable risk from the shortage of water until 

the flood comes down. From several districts we have 
received reports of the appearance of the pink boll 
worm; from 10 per cent. to 15 per cent. of the bolls 
are reported to be attacked. This shows that this 
pest has appeared this year sooner than in previous 
years, and we fear that, in spite of the record acreage, 
early start, and good condition of the plant, the crop 
will suffer very heavily from this pink boll worm 
which destroyed last year about 20 per cent. of the 
erop. 


raise 
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